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culation, mainly, no doubt, for the holidays, the Re-|to June in war material and actu 


ad 


serve was only £160,000 higher than last week, and 
was still £1,212,000 below the corresponding week of 
last year. Sao Paulo Treasury bills for a year have 
been placed to the extent of £800,000 at a yield of 64 
per cent. The operation indicates the high price of 
money, and illustrates what we say in another column 
on the subject of short-term notes. The Money market 
was fairly busy as usual at the end of the month, and 
moderate amounts have been borrowed from the Bank. 
I: is felt that a recovery of confidence depends very 
much upon Paris being able to extricate itself from the 
financial embarrassments of the Balkan struggle. 


* * * * 


Our New York correspondent telegraphs :—The 
general outlook is more reassuring. Harvest reports are 
good, and monetary conditions continue to improve. 
Stock Exchange securities have reacted slightly, but 
there is a confident undertone, which the Steel Corpora- 
tion’s remarkable report has strengthened. The bond 
market is also better. July security issues total 99 
millions, but these include over 60 millions of maturi- 
ties, so that the net issues are unusually small. The 
Secretary of the Treasury’s offer to deposit 50 millions 
to assist crop movement is considered here to be pre- 
mature and an unnecessary piece of meddling. The 
proposed currency legislation is endangered by Radical 
antagonism. Trade prospects are improving, stimu- 
lated by an active wheat movement. More business is 
reported in steel and textiles. 


. ¥ * * 


Towards 
the end of the week the demand for money became 
stronger, and the rate for monthly advances rose from 
about 34 to about 44 per cent. The Bank Return shows 
an improvement in the position, as current liabilities 
declined as a result of a falling off in loans and dis- 
counts, whilst gold coin in stock rose by about 
2,000,000f]. At the same time, however, foreign bills 
are lower, and also the miscellaneous accounts, so that 
apparently the Bank has drawn on its foreign balances 
to keep the exchange within the export limit. The 
hardening of money rates had some effect upon the ex- 
changes to-day, which are showing a weaker tendency. 


Our Amsterdam correspondent writes :- 


BANK RATE and MARKET RATE. 


bce eee | A Fort- ‘Three Wks.| A Month 
|This Week Last Week.) night Ago. Ago. Ago. 


4s % 
Bank rate..../ “m4 4 3 


% 
a. 44 44 43 
Market rate .. 4 4 4 


44 44 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


night Ago. Ago. | Ago. 


* |e | @ % | % 


Subjoined is our usual table of current rates :— 
| [rnis Week.iLast Week. 4. Fort- |Three Wks.| A Month 
i 








With Paris....... + 1; | + + . I 
i] » Berlin ....| same } ; _ : oe s | = ; 
|} « Amsterdam —- 3 }- ¢§/- &€@!- £]/-— § 
» New York..| | | 
» CallMoney' + if | + 14 + 1? + 2% i + 23 
RATES of EXCHANGE. 
wR | an wren | & Wort (These Whe! A Month 
This ee Week. night Ago. Ago. | Ago. 
| P@r Mille. | Per Mille, | Per Mille. Per Mille. | Per Mille. 
Peamee....ccocecd #; forus | 1 for us * for us ¢forus |1 forus 
SERRA 0000) 44 forus | 2 for us | 1y for us 2 for us | 1% forus 
Holland ......../ 3# forus | 32 for us | 34 for us 23 for us | 24 for us 
| New York ...... | gforus' 14 forus! 4 for us 1¥ for us a for us 
| 
THE BALKAN SETTLEMENT.—FOREIGN BOND- 
| HOLDERS AND THE EXHAUSTION OF ASSETS. 


We published last week a letter from an expert financier 
in Paris supplying us with the figures of the war ex- 


the International Commission which has been sitting in 


jebtbety will also probably recognise that 
i penses submitted by Turkey, Greece, and Bulgaria to 

; 

| 


Paris. According to these figures, Turkey had lost up 
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al War Outlay a! 
°49° ae ° . “ - AV abou i 
20 millions sterling. The Greeks seem to have eo: | 


mated their war expenditure up to the end of May 
about 10 millions—a modest Calculation, which wil : 
any case, have been greatly enlarged b: . 
Bulgaria. Up to May the Bulgarians ar SUPposed | 
have spent 16 millions sterling. And pb, analogy +h 
Servians may have spent on the war about 10 million 
up to May. If we add only a quarter to each of then! 
figures for the second war and for the Winding yp 
charges, which are usually very heavy, we should om 
the following results :— =e 


the war with 


. 
- 


| 
| 
| 


§ 


£ 

Turkey ...cecccescscescecsccseesesess 25,000,000 | plete 
Bulgaria ...ccccccccccccccccsecscecse 20,000000 | ass 

Greece .ecccccccccccccccccccseccscece 12500000 | . 
" y i to Ss 

POUT: nincontgecevecdbbesacan ss eseees 12,500,000 ; 
4 ‘ oe i retre 
At 6 per cent. this would involve additional debt charges abr 
to each State as follows :— slau 
£ \\ 
BONE Svevivsedséesscecdsssrsesssicns. LE the 
NE > uclvedankncanddésndukveiceds ‘aa On oe 
CUD *:cdacictne deur ad enn bide'es seca 750,000 =) 
EE TEE inv 
on ° * arb 
hus a dead weight debt charge of from one-sixth to} = 
one-seventh of their total pre-war budgets will be For 
added to the annual expenditure of the three small she 
States. And probably they will all want at least double | wh 
these amounts. Bu 
What are the assets to produce the new revenue ir cor 
each case? It is just as well that haute finance, and te 
all investors present or prospective, in these fou: 0 
countries should realise that the financial situation is tin 
already almost desperate, and is becoming more am hu 
desperate every week peace is postponed. All the su 


assets which existed previously have been reduced 1) 
value, and the talk of valuable concessions will only] 
impose upon the uninitiated. There are, so far as we! 
car: see, but two means by which revenues could k 
found to defray interest on the new war debt. The 
first is for the existing bondholders of Turkey) 
Greece, Bulgaria, and Servia to submit to a compulsory } 
reduction either of their principal or interest, of which 
examples may be found in the ‘ settlement”? of the} 
Greek debt in 1897-8, and in the painful records 0} 


er 


many defaulting States. The second method is tha 
suggested by our correspondent ‘‘ Testis ’’ last week—| 
namely, that all the belligerent States should be oblige | 
to reduce for ten years their military and naval ex | 
penditures. To which we would add that they should } 
also agree to arbitrate all differences at the Hague an¢} 


to abstain from fortifications. We would appeal to} 
the Council of Foreign Bondholders to consider with- | 
out delay which of these plans is the more satisfactory: | 
The Council has, of course, no powers, but an expr 
sion of opinion would be legitimate and weighty. Pre-) \ 
vention is better than cure in finance as well a "%) 
medicine. Very strong objections to the second * 

these two plans will, of course, be entertained, 1! pot 
publicly expressed, by the great international armame™ 
firms and also by the professional classes inter sted in 
military and naval expenditure at Athens, Be} 
grade, Sofia, and Constantinople. On the 
hand, all the banking and fiaancial house) 
whether they are allied with the armament firms ©) 
not, must recognise the danger of a financial cal 
trophe in which they and their clients would be ee 
volved. Our Paris correspondent, it will a 
informs us this week that the letter of Tests © 
ceiving wide approval in Paris. But he also s@™) 
that the Servian Government is trying to get one © 
the international armament firms to establish 4 brane® | 
factory in Servia! Strong action is clearly needed 
Philanthropists will see that in this case Me ©) 
terests of humanity are identical with the interests e 
bondholders. Sympathisers with the nations cone 
whether they be pro-Serb, pro-Bulgar, proGrete 

he 

ruin and degradation of the remaining peasantry oe 
only be staved off by reproductive loans and repre ! 


; . e : “mm in time |! 
tive expenditure, which would also enable them 





other } 


ye 


re- | 
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.. earry the burden of debt without repudiation. The 
economic exhaustion of the Balkans is already an 


| 
| 
_-omplished fact. Railways have been damaged, | 
b idges have been destroyed, farmhouses have been | 
burnt wholesale, the male population has been deci- | 
mated, most of the live stock and oxen must have been | 
killed for food or used in the transport service. If | 
whatever future loans can be extracted from foolish in- 
vestors are to be applied (as the military Governments | 
of these Powers will desire to apply them) to the re- | 
olenishment of pow der magazines and the purchase of | 
new guns, rifles, armaments, and munitions of war, the | 
desolation and misery of the population will be com- | 
and a complete state of bankruptcy will be 
Even the armament firms might be expected 
that these countries need a period of peace and 
retrenchment tefore they are supplied by rich investors | 
abroad with the machinery and ammunition for anoth +r 


plete, 


assured. 


yf? 


] er. 

While the interests of the foreign bondholders and of 
the Balkan peasants are thus shown to be identical, it 
may also be worth while to point out that a settlement 
nvolving a restriction of armaments and compulsory 
arbitration of future disputes requires as its comple- 
ment a reasonably fair settlement as regards territory. 


rr 


the whole of the coastline, the 


Servians almost the 


Bulgarian Thrace, Bulgarian irredentism would be a 


whole of Bulgarian Macedonia, and the Turks most of | 


constant source of future trouble and police expenditure 
to Bulgaria’s neighbours. The exhaustion of Bulgaria is 


« great that Czar Ferdinand’s Government, if it con- 
to exist, mav be forced to the 


accept 
ng conditions. 


most 


suliciently unanimous to take common action, a block- 
ade of Salonika and Smyrna would probably suffice to 


i moderate the demands of Greece, and to restrain the 


For instance, if the Greeks succeeded in getting almost | 
7 | 


| Movement came prematurely 
list during the fi 
contains h 


| thousand 
promptly in a time of crisis, and 
| judgments have been passed on this deplorable affair on 
very insufficient evidence. We are 
|say that the police 


215 
cceenigepstinennineemnnmeningimena— 
|who were still at work in the mines. The men’s 
| leaders, who were laying plans for a general strike 
later in the month, had their hands forced, and the 


to a head. the casualt 


ght which ensued a pONanNesdDuU 
3 I 


17 « 


19 death ivilians seriously injured, and 


15 fairly serious cases. 
It Is always Casyv to criticise tro 
miles the 


m a distance of many 


poli VY ot those 


who have to act 


some very scathing 


notina position Lo 


q ated » + 
and militarv behaved with tha 


exemplary patience which we are accustomed to expect 


clear that life and property had already been 


from our own police force on such occasions, but it is 


ual 


’ 
I attacked 


( 
before the military actively intervened, and in passing 


t 


judgment it must be remembered that two considera- 


tions made it of supreme importance to act decisively 


phrases of Lord Gladstone's 


On the one hand—to quote the measured but telling 


dispatch—‘*‘ we had. to 


take in view that the criminal and disorderly classes in 


on the other, there hung in the background the gt 


| while were giving no trouble. 


If the Concert of Europe were the 





j re-in asion of Europe by Turkey. If Sir Edward Grey 
would make a plain speech on the financial question, 
and hint at the possibility of converting Salonika into a 
‘ree port and of making Adrianople an autonomous 

guaranteed by the Powers, he might probably 

rele settlement. If the Foreign Office had 

only been alive to commercial and shipping interests 
| 


ie 


accelerate a 


Salonika would long ago have been neutralised as a 

irpe + rt . ; 

ree port, and this second war might so have been pre- 
Greece has already announced that she means 

+ 


oO convert 


vented. 


Salonika into an ar8enal (as well, of course, 
| 4s into a high-tariff port), no doubt with money bor- 
rowed in Paris or London. It is a most unfortunate 

a Se that one of the finest ports of the Mediterranean 
d be ruined in defiance of the ‘‘ Balkans for the 

peoples ’’ doctrine, while ‘‘ the mistress of the 


with folded hands. 


stands by 





THE RAND RIOTS AND THE RESTORATION OF 
PEACE. 


| 's now hoped and believed that affairs on the Rand 
|| “Ave definitely passed the crisis, and that the resolu- 
i} tlon passed ~ moribliget 

|." Passed on Thursday night by the delegates of the 


*deration of Trades heralds a return to normal 


ne. [he two White Papers issued this week 
| OMtaining the correspondence received Lord 


; 
CONdITIOns 


from 


- adston with regard to the disorders on the Rand 
“ z oh ee the facts of the situation in their proper 
a ee though there has not yet been time to 
- : the ey idence of conflicting witnesses and to ascer- 
The €x ep what happened on July 4th and 5th. 
iia, ”"C unfolded in these dispatches is 
oes. Commencing with a small dispute over a 
> ‘angement of work in the New Kleinfontein Mines, 
) . Guestion of the recognition of the union by the 
oe —s almost immediately assumed a leading 


Vic 


_ oreover, as the disturbance spread, general 
nin. -f€ put forward on behalf of the whole 


to embody these demands—the chief of which 
eight-hour day—in legislation. 
laDpen 


tl hang y )PenS in such cases, the strikers got out of 
* SnGs scoured the country “‘ pulling out ’’ any 


sali Ro ee tee 


| 


} 
j 


i 


But, as so| the extreme attitude of some of their leaders. 
particular, a proclamation of the Federation of Trade 


| 


Johannesburg are most formidable in number,’’ and, 
Pra 


menace of the native question. ‘* There are at this 


moment some 170,000 (natives) on the mines, and 
50,000 int Johannesburg and its ne ighbourhood, all 
males away from their homes. I was informed that if 


the railway stopped there would be food for the com- 
pound boys for three days only. The 
If, however, food ran 
was imminent and terrible.”’ 

But whatever may be thought of the policy of bringin 


~ 


natives mean- 


short the danger 

military in, the situation was clearly saved by the 

bravery and tact of General Botha and his colleagues, 

who at great personal risk succeeded in patching up a 
+ 


temporary understanding, the gist of the terms of truce 


being that the men were to be reinstated without 
> 

penalty wherever the mines’ were reopened, and 

grievances were to be laid before the Government. ‘The 


men’s leaders, on their part, agreed that rioting should 
cease, and that the strike not 
molested. After some dithculty the miners were per- 
suaded to accept this situation. But after a period of 
slightly relaxed tension a fresh crisis developed last 
week, for, after various conferences at Pretoria, the 
men decided to reject the terms offered by the owners 
and a great strike seemed to be imminent. 
offered include recognition of the trade 
condition that their constitution shall be approved by 
the employers, that none of the funds shall be used 
for political purposes, that they shall not interfere in 
matters of discipline or management, and that em- 
ployees may make representations to the employers 
without reference to the unions. An annual vacation 
of 10 days on half-pay after a year’s work under- 
ground or two years’ work on the surface and an 
eight hours day with half-hours for winding are also 
granted. Touching the demand of the Miners’ Asso- 
ciation to have the right to appoint one-third of the 
total mine inspectors and also to appoint two local 
inspectors of each mine, the employers point out that 
this matter is under the control of the Government, 
and, in the employers’ opinion, all inspectors should 
be appointed by the Government. With reference to 
the demand that the phthisis allowance should be in- 
creased in the first stage to £375, and in the further 
stage to £750, this also is, in the view of the em- 
ployers, a matter for the Government and Parliament. 

It was not unreasonably pointed out that the political 
influence of the mineowners is immense, and that in- 
dustrial legislation is badly needed. Particularly is 
this the case in regard to miners’ phthisis, which, 
as Lord Gladstone has discovered, has played a lead- 
ing part in arousing dissatisfaction with the condi- 


breakers were to be 


lhe terms 


unions on 


DOT 1] } - . . : ¢ 
> population, and finally the Government was | tions of work on the Rand. 


The men have, however, lost ground through 


i 
| 


Unions, which stated that 


In 


‘any men signing-on as || 
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special constables will be posted and treated as sc abs | 
throughout South Africa,’’ has created a eae 
bad impression, and the reac tion was show n by the fact 
that many branches of the railwaymen’s union have 
voted against the general strike. -Fortunately, too, 
it has now been announced that the delegates of the 
unions affiliated to the Trades Federation and | 
|} Railwaymen’s Society, who met at Johannesburg on 
|| Thursday night, have passed by the big majority of 
} 65 to 18 the following resolution against a general 
|| strike in South Africa at present :-— 
1} 
1 


This meetine of delegates views with disgust the attitude of | 
the Government towards the workers of South Africa, and re- 
| fuses to accept their su~vestions, but will rely upon our anti, 
| dustrial and political organisation to remedy our grievances, | 
and agrees that no general strike shall be declared at the | 
| present juncture. 
| This resolution, it is pointed out, was couched with | 
| due regard to the susceptibilities of extremists, but it 
| is believed that it signifies the final abandonment of 
| the threat to begin a general strike. If this is so, it 
may be expected that the community will resume its 
normal activities with some measure of security. 

The events of the past month have, however, raised 
questions which will certainly call for further discus- 
sion. In the first place, inquiry has to be made 
into the measures taken in the emergency of July 4th 
and 5th. In this connection we learn from the White 
Paper that General Botha has appointed a Commission, 
consisting of Judges Wessels and Ward, to hold a 
public inquiry into the matter. The terms of reference 
| include a special inquiry into the following points: 
| (a) What steps were taken to compose the differenc 
| which had arisen between the New Kleinfontein Gold 
| Mining Company, Limited, and its employees? 

(b) Were circumstances such as to render it necessary 
for the Government to take special precautions to pre- 
serve and restore order and to protect life and pro- 
perty ? 

(c) Was it necessary for the Government to avail 
itself of the use of his Majesty’s military forces 
stationed in the Union? 
| (d) Was the conduct of persons taking part in the 
| said acts of public disorder such as to justify the 
| police, defence, or military forces in taking at any time 
| or times during the said period forcible measures, in- 
cluding the use of firearms? 
| (e) Was the force used on any occasion greater than 

was, in the circumstances, necessary to preserve or 

restore order and to protect life and property ? 
These are questions which the Government will 
rightly have to answer at the bar of public opinion, but 

it Is a strange conception of responsibility for a 

Government, which has taken certain definite steps in 

the discharge of its supreme duty, to submit its 
| executive actions and policy for approval to a judicial 

tribunal. 
| Responsibility for the use of Imperial troops is, how- 
ever, a divided one, and largely rests on the Governor- 
| General, who is representative of the home Govern- 
| ment in this matter. This position is a particularly 
| odious one in which to place the King’s representative, 
who in a self-governing community should not divide 
with his responsible Ministers any responsibility for the 
| acts of the executive. The incident, as we have more 
than once insisted, illustrates the difficulties that must 
| inevitably arise where Imperial troops are maintained 
| aS a garrison in a colony without being placed under 
| the Colonial Government. We are glad to hear from 
| Mr Harcourt that the garrison has already been re- 
| duced from 25,000 to 6,000, and that further reduc- 
tions are being arranged. On this point Lord Glad- 
j| stone writes in a dispatch received at the Colonial 
i| Office this week :— 
j The view hitherto held by mv Ministers, and, indeed, 
1} generally since union, has been that. so far as the Union Govern- 
ent was concerned in the management of its own affairs, and 
part from coast defence and technical questions of training 
ind military organisation, the retention of the Imperial troops 
in South Africa for pu general internal security was 
i scarcely to be deemed necessary. I never closely scrutinised 


wseS Of 


I 
| this view. I held myself that, so long as His Majesty’s Govern 








ment had direct responsibilities in connect With the 

tectorates and Rhodesia, the retention of an |mp¢ rial fo Ll 
certain dimensions was essential. So long as this “ = 

mained in South Africa it constituted a reserve whi . tne 
available at any crisis. But I have always accepted a | fror 
| that it was the duty of the Union Government + dushos l mit 

internal troubles through its own forces. The = 
having been passed, it only remained to raise an ok 
the forces contemplated by the Act, and, assumi; , 
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forces were available, there was no reason t 
would be amply sufficient to deal with any tr 





reasonably be anticipated. : es which migh | cel 
But the first drafts under the new system did not com | the 
|up until July rst, and the control of disorderly crowd to | 
was not work to which raw recruits could very w dist 
| be called; and, in any case, they would not have hee clat 
| ready until July 6th, which would have been ; just t i the 
late! Both before and after permission for the ys: yy Pro 
| troops had been given the Governor-General repeated anc 
impressed on his Ministers that they were onh to he gy tes 
emploved in the gravest emergency, and only wher a) Var 
other means had failed. On the whole, therefore, it's | dor 
lificult to see how Lord Gladstone could have done i) tha 
otherwise. | “" 
As to the future, nothing, of course, can be said with h) Ur 
certainty, but one thing at least may be taken for | 25" 
granted. The temper of the white labourers on thy - 
Rand will not permit of the old grievances being con- Th 


tinued, hours will have to be reduced, working cond- 
tions 1mproved, and steps taken to check the ravages | 
of miners’ phthisis—which means a large increase in 
cost of labour and possibly a small one in cost of 
production. This is responsible for a depression » 
the Kaffir market, which has only begun to dispers 
now that the outlook has definitely become clearer 
The following table shows the prices of a number of 
Kaffir shares at the end of May and June and the 
lowest price touched during the strike, together wit 
present prices and yields :— 


Amount! Endof End of Tulv 30, Present 


Lowest 





the Strike 











Description. Paid May, June, 913. Yield. 
' Up. | 1313. | 1913. -_ 

canis bei 
Brakyas......--ecss-.00+0- 1 | SH) Sh) S| RRR 
Consolidated Gold Fields 1 248 3 2k et 
Crown Mines ............ ° 4 7k Gis of Of M. 0 i 
East Rand Proprietary 1 243 2 fn 23") ss 
General Mining and Finance 1 4 : i 16 O3 
Langlaagte Estate.......... l 1} les 1 l 1015 3 
Modderfontein, New........ 4 13 128 u MN 0 0 : 
Randfontein, Central ...... 1 1 13 it it 915 3 
Randfontein Estates........, 1 1 ley 1 1% 92 ' 
SGI MERNED .iccsccccccesce. t | 6 | 68 6 Gm 7 | 
Van Ryn Deep........-se00- 1 lw 14 sg e 10 6 § 
Village Deep .............. 1 Zen 24 1s 1¢s i 


= ° » 3 Ve 
On Friday, as we said, there was a notable impr 
ment, and prices were higher all round. 





ROADS AND THE ROAD BOARD. 
Tue debate on the Treasury Vote last Friday re e 
it tit 
the existence of many erumbler s dissatishe d with . : 
Road Board’s policy, but in the end the various} ) 


«tod 
inde G, | 


critics answered one another. Some critics, Mr 
Jb i 


were really Sir George Gibb’s best advocates. 
Hayes Fisher complained that — the ae 
‘hoarding up its money.’? We wish the same - 
could be brought against some othe: Gover 
ment departments. He complained, too, and anal 
more justice, that the policy of the Board in cae 
grants towards improvements had been to shel 
rather than to lower the rates, and to tempt al 
authorities to spend not always wisely. Mr Hoare 2 
Sir E. Cornwall contended that the mone; gee | 
the petrol and car duties in London should b 
London—but this principle, carried to 1! 
conclusion, would give silver railings to > eet I 
Square and a marble pavement to Downing ‘| 
} 
t} 
i 
i 
all 
\ 





a ¢ 





> spent t in 
log a 


6 eal 
Beigr’ 


. ' mos 
In the first place, motorists living in Londo! 1 do ash 
t] 


of their driving in the country; in the 
it is far from clear why the street improvem 


sf 


nts of the 


capit il should be a charge on the national rev 

| sellor of the Ex} 
a | And in the third place, as the Chancellor ‘ 
chequer explained in his reply (the debate ! 


—— ooo 


nue. 


heg 2! 





SO —— 
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: technically with a motion to reduce his salary by | floating balances to give short loans for road improve- | 
ya 100), London will, in fact, receive three-quarters of | ments. As between one kind of impt “ovement and I 
the £ £600,000 to be spent on a new “ approach road’’ | another, the Board are still working first of all for a 

, | from n the West, as well as £280,000 for other improve- | better surface, as appears from the table of grants and 

| ments in the Metropolitan area. Mr Munro Ferguson | loans made 

’ | argued, very reasonably, that the poor rural districts : 

* really needed grants much more than London. But, of | Improvement of road crusts ...........0eeeeeeeeeees 1,210,000 

= | course, a fine motor road is no good to poor farmers toad widenings and improvements of curves, gradients, 

os |e eoetnnleeal Gilet. -Bniineds Bilis Bemnein ime. SN nat ctusebcddesdes b6udeusesestdcteeet 120,400 
and agricul ; : Be S PUN icc nies kudednekavedien senwnataats ‘ 29,390 
self complained that the Board is acting too much from | Reconstruction and improven rent f bridges ececnccees 53,840 

’ | the point of view of the motorist, and has done nothing | New roads and bridges............. ene 61,07 


to provide roads for the development of the country 
districts. Mr Bathurst took much the same line, d 


>» Gee 

i claring that the heavy burden on the rates was due “‘ to 

f the motor-car of the rich man and the motor-lorry of the 
A} prosperous tradesman, which tore up the country roads, 

Bl and he spoke for the tradesmen of the h yme coun- 

2 i\ ties, who find their custom taken away by the delivery 


vans of ‘‘ the great trading trusts and stores in Lon- 
don.’’ Scotch and Irish members united to demand 
i that motor traffic should bear a fair share of the cost 
‘of the ur pkeep of the roads. Mr Newman started a 
r topic by asserting that whereas a few months 
ra ago there was no town in Europe which had such good 
: iotor roads leading to it as London, now there was 
mly one town in Europe which had roads as_ bad. 
[he change, he said, was due to ‘‘ the extension of 
motor-omnibus traffic to country roads, 


; > s 
he edd 


the damage 


7 being sometimes so serious that a company “‘ had sent 
nen down to shovel back into its place the portion of 
s the road torn up by their omnibuses.’’ From the de- 
+ bate itself and the demands made by members repre- 
a | senting different parts of the country it is clear that 
a | the plan of giving the Board something of a judicial 
the | character was a good one, Otherwise there would be 
i ) Constant pressure on members and Ministers to get 
| grants for particular constituencies. Mr Lloyd George 
had an easy task in replying on the debate. He was 
inclined to support the claims of the country districts 
ad | rad ced those of London and the big towns. He 
ied. | | Celended the Board against the charge of ‘ ‘hoarding, 
uu 1 and explained that they were only carrying out - 
T P icy of the Development Act, which was passed at 
ie a severe unemployment, and aimed at ienatiions 
as | os asons of distress with well- -planned public 
nil | ne 
3 | __ Th report of the Road Board just issued provides 
ya am er to many of the questions raised in the 
p20 oe Mr Hoare’s motion. We now have the 
n tual 


igures of the Board’s income, 


“ 
me 


rinpace and of the grants 
ee : indicated, from April 30, 1909, up to 


No d subt a good Surlacte IS Ve rv W el ome to motorists, 
and a scientifically built crust also makes for economy 
in upkeep ; but the general public would probably prefer 


expenditure which makes tor greater safety in connec- 


g 
| tion with curves, gradients, and corners. For the time 
being the Board have abandoned their costly proposals 


for a new highway and bridge leading westwards out 
of London from Cromwell road, as the London County 
Council did not approve, but they have come to terms 


with the Middlesex County Coun 
Bridge to Hounslow section. 


il over the Kew 





THE RALLY IN YANKEES. 


WRITING a few weeks ba k. Wve said that the investor 
who can take up stock and keep it comfortably through 
violent changes of price might cast an eye on the 
American market at the level to which stocks had then 
fallen. We meant by this that prices had dropped to a 
point at which, given satisfactory conditions, the mag- 
nates of New York might think it worth while to bring 
about a recoverv, and it seems now that those who 


! 
| 
‘ 


govern American stock ma! 


<ets are contemplating the 
possibility of a small boom. The reasons given are 


various, but the main fact is that an attempt, perhaps 
an abortive attempt, has recently been made to. set 
prices on the upward move, and there was last week- 
end more activity on the New York Sto k Exchange 
than it has known for some time. Whether the move- 
'ment will last is doubtful, and there have already been 
| signs of a sharp relapse from the higher prices ; but it 
|is worth considering the facts of the situation as they 
bear on the present position ol the market. 

In the first place, there is, o1 is said to be, a feeling 
in financial New York that some of the difficulties 
which seemed so serious a few months back are being 


1} 
POV es jun ot} a 7 ' s Seemann ain 
. + J ad last. \ltogether, this income exceeded | overcome, and that the prospect ol bigger gross and || 
‘ree and a-half millions. the grants indicated account | net earnings in the future is fairly bright. Trade ts 1] 
othe nd a-half millions. and the loans edieaied believed to be improving, and the crops are likely to | 
one m AY cr » ° t - "os ° . : ‘ . 1 
eX ullion, leaving the “net receipts in | pe eood, winter wheat especially being something like | 
SS commitments ’”’ ; , 1p Ranches . 5 ; : 7 ; 
£00.76 > Tiees we it the modest hgure ot a record ¢ rop. The labour di sputes are thought to be 
na ese hNhgures answer the allegation of |; as a eit 4 “ ‘Hl it is 
iled hoarding ’’ made ; = less menacing, and the victory of arbitration wall, it 1 
tas Af Se made in the debate and elsewhere: al-}, a tte, iio nd making | 
» the hough, as the re wrt explai: 66%. gs - 0 hoped, have the effect of averting Strikes and making 
oirnis the same 3] hin ily a pre —— is not) + easier to work the railroads without friction between | 
OUS | , mung as actually making the er: - indee , : an Lea ore | 
deed, the difference bet | a pe indeed, the employers and the men. How far these hopes will 
i petite ween the grants ‘‘ indicated and the |, a ee Twn cal We kn woh | 
Mr j g s ‘* made”? oage . be realised remains to be seen. e know enougn | 
se Made is nearly two millions. That there |, ; , De ee tee nathan’ 
was Should he ‘onsi ] bh] ses . »», about industrial disputes in these days to be seeptical 
; derable delay between indicating ”’ } f ‘“Gnal’’ settlements, and we need not build too 
é : “S a grant is un; ivoid: ible, or much has a : ais { myplete recon “1 tion he- 
veri € | v the cor t i] : firmly on the prospect OL COMpiEet ee 
A inty council or eaten ‘ authority ween Warring interests of capital and labour Neverthe. | 
wit ) « 4 twee arring t > apretass As ee : 
amet a pecifications for work under the promised nt is there. and undoubtedly it has | 
iVING | s'ant are ready to be -esented T . | less the improvement is there, al i hn 
e | Sance? \ ; presented for the Treasurv’s had a cheerful effect on the market ri un. the steel | 
ease | < further interv: ad a chee rect Ue eA > a 
1 a —- 3 a further interval must also elapse between 6 for the quarter ended June 3oth are unex- 
OC f © iorn rrané? -¢ ae . iwures OI P al I macad . . ee ae 
“A | as ' grant and the payment, since the work) => il id. and the total of over $41,000,000 is 1 
and a lOrised ween ds ’ ° ps pectedly cr oy , aa Lf pictl ‘ ‘ ’ ’ : ' 
ae Z annot be done in a day; and out of grants . ‘= ‘ded since the crisis of 1907. In 
d DY lade up March 21st (£ aioe ih oa9: larger than any recorded sin ti risi i’ 
_— 31st (£.1,130,700) half-a-million was f eloomy reports about the state of trade, and 
* Unpaid jut though their c ish balanc: pou a icew of gloomy repo! is a . ‘alien 
‘ i] the Bo: ae ahs eee ee particularly about the business of the Steel Trust, this | 
a ~? e board are prepared to anticipate aj! distinctly a ple asant surprist ind after the heavy 
‘ rs ncome ; i - . ‘ ° . Is SLI y « < — —" ’ i 
they 1 ¢ in- making further commitments, and fall that has taken place in Steel common and preferred |} 
oa f read fere — . > ny es ee ld } F i} 
Sum eady offered or allocated considerable ‘t is not unnatural that the price should have recovered || 
ATMS ¢ + 1 Sa o . ° . . _ > . — . ~. 
ae elr 1913-14 income. Deferring to the in- sharply on the publication ol the statistics. 
H velaee s as Legislature, as expressed in the De- These are some of the causes put ! ward for the | 
tas: \ct of 1909, the Board have set aside} pyll movement, and within their limits they are all }| 
490,000 ‘* far : . 
ae 4 : r works to 1m carried < out in a ns of | sound — But Rawr conti ling ause iS Un- } 
i} Fade depreccian 9 
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the growing confidence in New York that the autumn 
will pass smoothly and without a panic. This feeling 
is due partly to the presence of cheaper money in New 
York itself, but is also largely a reflection of the more 
comfortable tone in Europe. New York financiers 
always set their compass by London and Paris, and as 
London reports constantly speak of the position here as 
sound, the leaders of Wall Street seem to have decided 
that they could indulge in a flutter without fear of 
being let down by the caution or the necessities of 
English bankers. Although short-term note difficul- 
ties are serious, they are expecting the good crops 
to give them more than the usual power of drawing on 
Europe, and they are finding London rather more in- 
clined, or less disinclined, to consider American finance 
bills. Behind almost all American price movements 
lies money. It is the governing consideration, and the 
greater ease of money had much to do with the recent 
rise in prices. How far the speculating public was 
interested in the movement no one on this side can 
say, but there is little doubt that bankers are keeping 
a fairly tight hand on the purse-strings, and will not 
watch complacently while the public plunges in a reck- 
less gamble. Indeed, the slight relapse of this week 
indicates a certain amount of restriction, and we need 
scarcely fear a general burst of speculation on money 
borrowed from the banks. Ten days ago there was 
considerable speculation, but it was sharply checked, 
and was never likely to grow into a big boom. 

The bull points, then, in the American market, are 
a better industrial and commercial outlook and an easier 
money market. On the other side there are important 
facts to be considered, in view of which prudence sug- 
gests that the market leaders would do well to keep a 
firm control over upward movements. First there is 
the state of Mexico, which does not appear to be very 
seriously regarded in New York, but which cannot 
rightly be neglected in a consideration of American 
finance. As far as Government securities and rail- 
road securities go, English interests in Mexico are | 
very much more considerable than American, el | 








Mexican industrials and Mexican mines are so closely 

associated with New York, and the political relations | 
between the two Republics are so intricate, that a serious 
collapse in Mexico could not be without influence on 
American finance. New York, itself, seems to be 
taking little or no stock in the troubles, but European 
investors will naturally feel some hesitation about | 
American investments until the position in Mexico is a | 
little bit more clear. Another bear point to be remem- | 
bered is that there are still big quantities of short term | 
notes to mature before the end of the year—the amount | 
due in this month alone being not less than $23,000,000, | 
according to the estimate of the New York Journal of | 
Commerce. These notes are less of a menace now | 
than they appeared when the monetary position was at | 
its worst, but their presence must not be forgotten, and | 
until all the notes have been negotiated the smaller 
American railroads cannot claim to be out of the wood. 

Lastly, we have the disturbing fact that the Illinois | 
Central dividend has this week been cut from the rate of 
7 to the rate of 5 per cent., a change that is the more 
disturbing because it scarcely seems to be called for by 
immediate conditions. In the statement with which 
they accompanied the dividend announcement the direc- 





tors declared that they were guided by the unusual con- 
ditions which have affected general business of the past 
two years, and especially those which bore hardly on 
the company. The dividend has been fully earned, in 
spite of the loss in traffics and the increase in working 
expenses which resulted from the flood. How far 
special conditions are responsible for the ‘“‘ cut’’ we 
cannot say, but in view of the manifold connections of 
the Illinois Central, the decision of the directors may 
be significant. ‘‘ Cuts *’ of this kind are ouuhetiones | 
intended primarily as political demonstrations, and it | 
will be interesting to see whether other railroads follow | 
this example. At present the general run of yields on 
American common stocks is between 6 and 6} per cent., 
and we give below a table showing the returns obtain- | 
able at current prices :— 





ee 
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$$ 
AMERICAN Raltways. 
Price, Yield 9 
July 31, July 31, 191 
Atchison Shares .......sceeseeeees LOOKx.... 6 2 6 
Baltimore and Ohio .............. 99x, 6 43 
Chicago, Milwaukee, and St Paul... 1084 . 414 3 
Denver and Rio Grande, Com...... 204 nil 
PE I eka cha R ks sees SOR cee. nil 
Pt ptedndbamhne Wenekedsceeseess 0 coca nil 
RTGS sncctccencosaccess BOO . 41339 
Louisville and Nashville .......... 136x .... 5 5 3 
Missouri New Common............ See vee nil 
Now York Central 1... .cccsccccoee 102 .... § 80 
Pennsylvania $50 Shares.......... 58%  § 43 
Reading Common Stock .......... 82x - $68 
BOURNE POEs ccccccscesocccses GH «oo. 6 HE 
Southern Railway ................ 243 ‘ nil 
ee | oe 
Union Pacific .....cscccccseccceee 153$.... 614 0 
United States Steel Corp. ........ 619 .... 8 6 9 
Do Preferred ....-....sse00--- LI} 6 8 6 


The recent activity was mainly concerned with Steels 
and with low-priced common stocks. Whether th 
level of the yield is attractive enough for the investor, 
the investor must decide for himself. 





BANKS AT THE END OF JUNE. 


PRACTICALLY all the London banks and many of th 
provincial banks have discontinued the practice of issu- 
ing half-yearly accounts for submission to their share- 
holders in general meeting, but nearly all of them, 
when declaring their interim dividends, publish som 
form of balance-sheet. The old form of “‘ statutor 
statement of accounts,’’? which was formerly issued 1 
the middle of the financial year by those banks which 
were in the habit of holding yearly meetings, is gradu- 
ally disappearing in favour of some more informatie 
statement. This change might be cited as a goo 
example of how unnecessary is any legislation with 
regard to the everyday affairs of the great English 
banks. The old form of statutory statement is quite 
out of date, and therefore they issue something which, 
while satisfying the letter of the law, is much more in 
accordance with its spirit, and with the needs of the 
public. The old form of statement is not 
sistent with the annual balance-sheet, or with an 
other statement published by the banks, with the 
ception of some of the monthly statements issued > 
the London clearing banks. In one or two cases 


con: 


ithe old form of statutory statement has provided 
‘the model for the monthly statement for the ! 
| formation of the public. 


But it would be far better 
were all to fall into line in this matter. ‘The meaning 


| of the old form is not easily understood by the —_ 
| public, and a statement in which the items are ¢& 
| scribed in the same language as in the annual balance 


sheet, which through its wide distribution is familiar, 
would serve the purpose better. . 

Just now the banking position is of particular 
terest. Money rates are high; trade has been extra 
ordinarily active in spite of them. Can_ the tract 
activity continue under the pressure of high rates’ 
Dear money is caused by the demand being in excess” 
the supply, and trade can go on expanding as long 2° 
the price of money will allow. When some extranecl 
influence, such as war or a bad harvest, interferes, 
trade has to contract to liberate money to finance 
loss of capital. Thus war brings dear money, and _ 
two together bring bad trade, with cheaper money 1)" 
train. 

We have now reached the season of the year whe? 
in the ordinary course money rates may be expected = 
rise in response to the autumnal demands, and mv 
depends on the condition of our banking resetve 


; : : a k 
The ultimate reserve, of course, is that of the Ban 


| of England, but the joint-stock banks are less depen 


dent than they were upon the central institution. pow 
keep their own reserves for ordinary purposes; ! _ 
balances at the Bank are used to settle clearing-how! 
differences, and money is not often transferred a 7h 
sums from the Bank of England to the premises © ae 
individual banks. The liquid reserves of the bank 
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hand, and money lent at call and short notice. The 
ash in hand and with the Bank of England is roughly 
eq ial to the amount lent at call and short notice, and | 
>| the cash in hand and with the Bank of England | 
about one-half is believed to be actually in hand, and | 
the other half with the Bank of England. Apart from 
ret hoards which for some uniatelligib'e reason 
one or two banks have begun to keep in their cellars, 
the only doubtful point about the re serves of our joint- 
stock banks is the ‘‘ callability ’’ of the loans at call. 
These are mostly made to bill brokers, who finance their 
bill is by borrowing from day to day. Should any re- 
tion of this short accommodation occur, it is highly 
that the banks would be called upon to redis- 
ecunt such fine bills as the brokers would be forced to 
throw out through lack of funds. 
\ The banks themselves are, of course, large dis- 
inters of bills for their own customers, and this with 
ordinary loans and advances produces the m: jor por- 
their profit. The demand for loans and dis- 
counts varies, of course, and elasticity is provided by 
the holding of investments which can be sold when 
the demand for loans rises above the normal, and pur- 
chased when the demand for loans, and consequently 
, fall off. This is the chief 
axiom that high money rates pro- 


rn sec 


pra ble 





tion ot 


ee ee 
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e rates obtainable on them 
explanation of the 
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asist of their balances at the Bank, cash actually in | * 


| advances have risen by very nearly 4:2: 


e low security values. 
Bef re turning to the question of banking reserves, 


1 Y 


were at that 








hanks on June 30th last, 


time 


June 30, 1912. 





t will be well to set out the liabilities of the London 


in comparison with what they 
last vear :— 


June 30, 1913 


Bank. ‘aii Total T ‘tal 
Mr ra Deposits. Lia- Accent: | Deposits I de 
| scat mainisinsh cid Se sl cassaeall 
£ £ £ £ £ £ 

me ay and Co 294,273, 56,470,812 61,165,085,  377,302| 57,383,314) 62,690,616 
apital and 

( antics. ' 1,254,296 38,928,001 42,817,064 1,807,081) 39,224,392| 43,671,404 

u trie... 1,288,563 17 095,207 19,961,527, 1,016,637| 17,422,979) 20,032,422 

J oe . % 2,505,4C4 86,925 261 96,539,337 3,992,185 89,346,788 100,447,646 
n South- 

: “ese | 902,686 19,024,068) 22,001,754, 1,163,123) 20,994,247 24,407,369 
Li ) ity and 

i. = al 4,121,765| $0,235,743) 91,737,059| 5,745,419) 84,218,458) 97,343,428 
don ity 

oa iinster) 6,465,306) 78,828,797 96,177,402) 7,786,CO1 81,442,141) 101,079,034 
n Joint 

Sen ck 1,801,800 35,019,770 40,891,570) 2,408,825) 34,345,059| 40,823,885 

. nA I 
> neia 582,665 65,592,389, 71,325,053 555031! 66 605.874| 72,310,905 
an 1,637,518 40,583,703 47,628,830 2,964.303, 40,208,231, 47,967,691 
at i 
Witte. . 5,180,463, 40,386,245; 49,308,283 4,019 069 39,493,102 49,284,778 
s 447,385, 16,143,862, 18,572,232, 250,416 16,143,527 18,376,521 


24,481,924 575, 235.858 658, 125 197 


ACeptances 


10,000. 





32 055, 392 586, 828.112 678. 435 699 


that deposits have risen £; 10,000,000 and 


: £:8,06 Acceptances are not a 

nera ability of the bank itself, but are guaranteed 

ldividua y by each customer, and are represented in 

~ “ssets Dy a contra item of the same size. Deposits 

: ‘standing callable liz ibilitv of our banks, the 
wd iit es being quite small. Against their 
banks held the assets set out below : 


June 30,1912. 
Bar ’ es 


Cash in 
Hand, at 


June 30, 1913. 


Cash in 











an Invest- ae Hand, at Invest- 
sank, & } Ss. - > 

ut Call a Advances Bank, & ments 
ain ul at Call 


Discounts 
and 
Advances 





er oo £ £ £ £ £ 
Capital. oy» 2»127,205 12,643,399 31,313,556 16,087,205 11,846,41C 32,918,128 


Rie os 11,918,278 5,942,622) 22,654,073 11,225,498 5,840,688 23,751,522 


Lloyds $822,341 3,917,605 7,563.018 7,018,278 2,855,474 8,772,012 
a “*+089,661 11,165,467 59,094,239 22,081,147, 10,751,284 61,469,657 


241,505 3,697,601 11,364,286 5,906,674 3,623,027 12,800,912 
London ( 25,893,869 9,313,172 52,368,923 24,489,125) 7,947 984 57,019,413 | 


2 9,340,341 56,420,433 20,776,060 9,152,175 61,645,174 


Par - . aa 720 15,334,644 39,113,194 15,472,070 15,311,261 41,527,574 
lonot London 4965 7,623,183, 23,214,306 13 539,133 7,029,379, 23,957,933 


W liams “Tien -'?785:853 6,597,291 23,305,593 11,609,408 6,494,370 25,245,122 
= 4,752,474 _2.620,872 10,300,412 4,429,594 2.580.563 10,654,351 


57,087 798 95,7 742.873 .355,874,069 163,090,195 89,775,091 380,377, 281 


+. 


eS 


National } 11,403,005 7,548,676 19,162,036 10,456,003 6,342,46 20,615,483 | 








Che combined item of cash in hz and at Bank and money 
at call and notice has fallen by £4,000,000, investments 
have declined by £6,000,000, “and the discounts and 
26 5,000,000. This 
means that the proportion of de posts used to make 
loans and advances has increased, and the extent of 
this percentage increase, together with that of the ratio 
of the total cash item to deposits, is as follows :— 


Percentage of 

Cash and Short 

Money to De- 
posits. 


Percentage of 
Discounts and 
Advances to 
Deposits 


Bank. 


1912. | 1913 1912. | 1915. 


} 


Barclay and Co.............| 268 28:0 55°2 57:1 
Capital and Counties...... --| 36 236 58:0 60 5 
Glyn, Mills, Currie.......... 400 40-3 44-1 50:1 
Lloyds ..... peihetesee Seana Se 24-8 68:1 68:8 
London and South- Western. 27:5 28:3 59°5 61:0 
London City and Midland .. 296 29°0 651 67°6 
London County and Westr... 284 25°6 717 75°7 
London Joint Stock ........ 32°5 30°4 54°3 60°3 
National Provincial ........ 23°6 23:2 59°7 62°2 
DUE? sctekan budeeenaedeae 33°6 33:6 55°7 59°5 
Union of London and Smiths 354 29°5 57°5 639 
Williams Deacon’s.......... 29°5 27 4 63:9 65°9 

29:0 27:8 61:5 64 9 


The previous table shows that the ** 
obtained by deducting the 
from the gross deposits, 


primary ”’ 
discounts and 
have fallen by 
What has become of this amount ? 
vided by 


deposits, 
advances 
£,15,000,000. 
It has been pro- 
reducing the cash in hand and the 


invest- 
ments. We now come to the most instructive point 
of this analysis—that is, the separation of the cash 


item into cash and money at call: 


Cash in Hand Money at Call and 











Bank. and at Bank Short Notice 
“4912. 1913. | 1912. | 1913 
ar s | & £ 
Barclay and Co. ........ 8.170.605 9.479.205 6,956,60C| 6,608,000 


Capital and Counties....| 5,853,784 6,191,936 6,064,494, 5,032,562 
Glyn, Miils, Currie ......| 2,809,722) 3,047,848 4,012,619) 3,970,430 
Lloyds ........ ee eeees+/L4,4906,965 15,161,808 7,252,696) 6,919,538 
London and S. Western...) 2,872,771 3,414,968 2,368,734) 2,491,706 
London City and Midland /12,703,598 15,356,742 11,191,272 11,152,383 
London County and West 

ME céccakensnces 10,809,805 9,628,245 11,521,067 11,147,811 
London Joint Stock ..--| 4,690,004 5,201,986; 6,713,001 5.254.017 
National Provincial ....| 9,163,720) 9,963,798 6,429,000 5,508,272 


PO ia ds bene cdndeadcae 7,195,395 6,118,739 6,865,570 7,420,394 
Union of London and 

INE nesccadkueeas au 6,074,621 5,891,797 8,209,232 5,717,611 
Williams, Deacon’s...... 2,469,844 2,337,623 2,282,630 2,091,971 


87, 220,834 89, 774,699 79, 866,915 73.515, 495 
rhis shows that money at call has fallen by £.6,500,000, 
while the cash hand is £,2,500,000 larger, so that 
the ratio of actual cash resources, excluding that lent 


at call, to deposits is better than it was at this time 
last year. If, therefore, the money at call and notice 
be regarded as belonging more to the loans and ad- 


vances than to the cash in hand, we find that against 
the £.10,000,000 increase in deposits the total loans, 
advances, and discounts have only risen £18, 
difference which exactly corresponds with the 
in investments, plus the increase in actual cash in 
hand. From this point of view, therefore, the banking 
position is seen to be pelativels stronger than it was 
a vear ago. It is probable that the addition to the 
‘‘ cash in hand and at bank ”’ has occurred entirely in 
the cash in hand. Bankers for a long time have been 
strengthening their own cash holdings, and the chair- 
man of Barclav’s Bank suggested that before long the 
hanks will disclose the actual amount of their cash as 
distinct from their balances at the Bank of England. 

Bankers have been husbanding their cash resources 
by selling their investments, and the future outlook 
| for the stock markets depends prir narily on the demand 
for accommodation in the money market. If the ratio 
of loans and discounts to deposits must rise still more 
during the autumn, the proportion of cash in hand can 


500 ,OOO, a 


decline 
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Seta Te 
only be kept up by selling investments. It is im-j with great wisdom in dropping the provision entire, | 
probable that the amount of money at call and short Unfortunately, the Senate has inserted jp the Bill ; 
notice will decline much further. The short loan | new section which may give rise to consid rable troubi 
market is bound up with the discount market and also|in the future. This is a so-called ‘‘ retaliatory prot 
with the stock markets. When bill rates are high more ; sion,’’ which permits the President in his discretios 
money can be employed in discounting by drawing on | impose an additional rate of duty of specified amoy» 
the short loan market, but if a demand for loans | upon named goods coming from countries whi ' 
appears from the stock markets investments must be criminate against the United States. 
} 








i 


The plan js jp. 
tended to apply particularly to Canada on accoun: » 
| the British preferential tariff and reciprocity trearics 
stocks during the past vear. maintained by that country, to Germany on account o 
the latter’s potash policy, and to Brazil on account o 
the coffee valorisation scheme. There is, howeve: 
PROGRESS OF THE AMERICAN TARIFF BILL) much in the section which would apply to othe 
_ | countries, and there would be good ground for anxie 
AND THE ACCUMULATION OF GOODS IN BOND | regarding the effect of any such legisiation upon the 
foreign trade of the United States were it not that the 
whole matter is left entirely to the discretion of the 
THe new Tariff Bill is now expected by President President, who is to judge both when to apply the 
Wilson to become law before September ist. This | rates as the result of discrimination, what commodities 
assurance has been furnished by the Executive to| to select for the application of the retaliatory duties, 
anxious representatives of the mercantile community | and the conditions under which the application is to be 
who have visited him within the past day or two,| Made. It is hardly to be supposed that any President 
asking whether it were not possible to end the un-| would hastily plunge the country into commercial 
certainty from which the community is now suffering, | Warfare, even upon a limited basis, without havi: 
and thereby to make it possible to resume active busi- almost irresistible reason for doing so. 
ness with an eye to the autumn season. The anxiety 
of the commercial and mercantile interests is appar- 
ently due to the fact that, as time has gone on, more and 
more positive predictions that the session of Congress 
would be prolonged to an almost interminable extent 
have been made. These have been based upon the 
supposed inability of the President to coerce the re- 
luctant elements in the Senate into voting for the Tariff 
Bill in its present form. The fact that he now un- 
equivocally pledges the adoption of the Act by Sep- 
tember 1st signifies a belief on his part that he has the 
elements of political opposition under control. 

The Tariff Bill was formally reported to the Senate, 
in a document stating the reasons for making change 
on Friday, July 18th. In the main, the changes made 
are not of first-class importance. 


Ch dis. 
sold, and in this quarter is possibly to be found the ex- | 
planation of some of the severe liquidation of high-class 





(FROM OUR WASHINGTON CORRESPONDENT. } 


WASHINGTON, July 21. 


's 





Meanwhile, matters are shaping themselves for a 
very remarkable trade movement during the autum 
months of this year. Great quantities of goods are! 
coming to the United States, and are being accumu 
lated in bond, the owners expecting that, as soon as 
the tariff is passed, they will release these bonded 
goods, pay duties upon them at the new rates, 
immediately embark upon an active marketing cam 
paign. Custom-house receipts have fallen off heav 
because importers are withdrawing from bonded ware 
houses barely enough goods to meet the needs of the 
consuming community. The result is that a vey 
material deficit has developed in the Treasury, and this 
is likely to grow larger for at least six weeks to come 
\When the tariff is signed, however, there will be é 
great inrush of goods. As for domestic producers, 
they are enjoying an unprecedented volume of bus- 
ducts of the furnace, pig-iron, bar iron, slabs, and the | ness for a ** tariff year,’’ but they are suffering from 
like to the free list, in the further enlargement of the 
list of foodstuffs that are free under the Bill, and in a 
few other particulars. 


——————————— ne 


el 


Dy 


Possibly the most 
significant are found in the shifting of the heavy pro- 


inability to make contracts ahead, as a result of te 
belief on the part of some domestic buyers that tar 
The administrative section has | changes will reduce retail prices a good dé al mort 
been changed in material respects, and it is believed| iS at all likely to be the case. A few failures hav 
that the inquisitorial provisions, which have been pro-| lately occurred among manufacturing concerns. hese 
tested against by the British Ambassador and by many | are attributed to uncertainty re garding the futur 
other representatives of foreign countries inability to place orders, but in the main the volum - 
made, if not satisfactorv, at least far trade is very satisfactory, and it is the opinion ol mn 
than thev were. hest observers that the stocks of goods awailins 
liquidation in all lines are very limited, relativel} 
speaking. One effect of the prospective invasion of '™ 
American market by British and Continental gooes ™® 
examination by Treasury agents in order that sus-| been the effort of textile manufacturers to Imp! 
pected fraud might be traced. There were other re-| their patterns. It is the belief of some that they 20" 
quirements of a similar kind that were essentially 


“ 


} 
l 
1 
i 


, have been 
less offensive 
In the Bill as it passed the House 
there was a requirement that foreign ¢« xporters to the 
United States should, upon request of American 
authorities, in certain cases submit their 


books to 


ve 


succeeded in this regard to a material extent, and a 
Ghnenions . and |vicious. Most of these are now| they will be able to meet their foreign compt -_ 
eliminated, and it is provided that a special Commis-| UPON a basis of entire equality, if not of advan 5 
sion shall, during the coming autumn 


make a careful study 


rooas 


and winter, | [his is asserted to be particularly true of cotton § 
of the administrative situation | '2 Which the designs for the coming season are ™ 
with a view to further improving the legislation, if | t0 be particularly artistic. , 
possible. On the other hand, the section put into the| The comparative speed with which th Senatt 
|| House Bill providing for a discriminating remission of | Considering the Tariff Bill is being used by the aa 
|| 5 per cent. of tariff duties levied on goods imported his rd 
into the United States in American bottoms has wisely | 


. . . 2 . she pay 
i; been dispensed with, and this confessedly upon the | the House of Representatives that he desires [™ 
ground that foreign countries have not only protested 


1; sage of the Glass Banking and Currency Bill fae 
against the provision as a violation of treaty obliga- | body not later than August 1st. There is some te 
| tions, but have in some cases threatened retaliation jf | to believe that this request will be complied be wil 
| the proposed plan were persisted in. The so-called | the opinion of not a few persons, the Glass Taaied 
‘‘ dumping clause,’’ which would have provided for an be reported to the House of Representatives a sept 
extra duty of 15 per cent. upon goods shipped to the | V€TY few days, and will be adopted there as te resi 
| 
| 


dent as a foundation upon which to rest 
° ‘ oo ni rmceu 
for early action on currency. He has alreacy 10 


United States at a price that was less than that | Of an agreement between the leaders and the — 
charged at home, has also been eliminated. It was | tration. The opposition to the measure a ‘et 
seen that this ‘‘ dumping clause ’’ would have been an | collapsed in the House, although strenuous - 
endless source of danger, to say nothing of the diffi-| are being constantly made to renew it. In the aoe 
culty in applying it. The Senate has, therefore, acted | the bankers will make a desperate stand aga!?”’ : 


Da 

























eres 
enactment of the legislation, but members the 
Administration profess entire confidence in their ability 
to force its adoption, probably in the current session, 
ut if not, then early in the coming winter. It is 
that President Wilson can, if he 
compel the enactment of the measure before 
pre sent season. 


ot 


August 2, 1913.) 
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che MOSES, 


pre yhable 
t 
the 


end 
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THE MILITARY TROUBLE IN NEW ZEALAND. 


ls New ZEALANDER writes :—The enforcement of the 


mofcompulsory military training for youths, which 


vette 
SVS.Lt 


| the New Zealand Parliament adopted under the influence 


of the panic of 1909, is proving a difficult, costly, and 
|| troublesome task. On July 3rd it was reported 
| that many youths in military detention had de- 
| clined to clean armaments, and had begun a 
| hunger strike. Two days later, a Labour con- 
loress, said to be the largest ever held in the 
|| Dominion, organised a_ procession through _ the 
jstreets of Wellington to Parliament House, and de- 
|| manded of the Prime Minister and Minister for De- 


fence that fhe boys on Ripa Island should be released 


|| immediately. It was stated that these lads, while in 
and had there- 


upon been ordered to solitary confinement and put on 


detention, had refused to clean guns, 


| short rations. The Premier, Mr Massey, promised 
that the complaints should be considered by _ the 
eet and that the law would be administered 


‘firmly but not harshly.’ An official and presumably 
cht of 


vecn put 


secret inquiry resulted in a report which made | 
the complaints and denied that the lads had | 
n short rations, though this had been previously 
the Defence. 


[he short history of compulsory militarism in New 


| admitted by Minister for 
| Zealand has thus led to embarrassments and discords 
| wl hich should be studied by those who have been in- 
clined to wish that a similar system may be adopted in 
| this country. Two years have elapsed since the civil and 
ary authorities in New Zealand began to enforce 
| the Defence Acts of 1909 and 1910, and they have not 


yet succeeded in devising penal methods which will 





milit 


the compulsory sections a reality without arous- 


dangerous and almost revolutionary hostility 


| 

| among the public. At first the lads who refused to re- 
i 

| 


gister, to take the military oath, to attend drills, or 
|| © conlorm to discipline, were brought before the 


|| Magistrates and fined. Resisters who refused to pay 
heir fin j 

their fines were sent to prison. 

} learnt that well-conducted 


ig people, 


Then, when the public 
lads, sons of respectable 

were picking oakum in the gaols, 
|| Wearing the broad arrow, their finger- 
‘nts stored in the criminal records, indignation began 
‘© spread, and even the supporters of compulsory ser- 


and having 


‘ors—-women, it 


must be remembered, 





, asked uneasily for milder methods. The Ward 
) ~veernment, rendered particularly sensitive by the 
| _— ch of a general election, released several of the 
1 a 7 their sentences were completed, and pro- 
oo ‘o amend the law by abolishing imprisonment | 
tc , epee... ‘ military detention.’ This was re- 
ldicn..  ’S 4 concession. There was to be no in- 
So? NO prison taint for the future. | 
\" ae re this promise could be carried out, Sir Joseph | 
-s \20 ernment was replaced by Mr Massey’s. | 
inistry, while declaring its intention to 
; ‘w consistently and firmly, adopted the 
“a a = tary detention, but retained imprisonment 
ee in case of prolonged obstinacy. Provi- 
ment... Made for the recovery of fines by attach- 
oi ses. This last device aroused intense 
} Sas aa aoe the trade unions, while the continua- | 
| Ment of obi “ a modified form, of the disfranchise- | 
c_—_ 
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| formerly led by Sir Joseph Ward, 


| Government will stand or fall by the 


' to be forbidden by the teaching of ¢ 


221 
vote in New Zealand—m« 
the Parliamentary dis- 
cussions on the amending Act also made it for the firs 
time clear on it 
tinuing not expiable by 
but hable to be 
ties until the 





have the 
with still wider disapproval. 


who cannot serve 


to everybody 
olftence, 
detention, 


resistance Was a -‘ con- 
hne or period 
visited with repeated penal- 


became obedient. 


any 


resister Such proceed- 


1 


especially -as they 


ings, were contessedly to be directed 
against conscientious objectors, appeared to many 
peopie to savour of religious persecution,* and when 
the authorities, beginning a vigorous enforcement ot 


the amended law, picked out those lads who ge been 
punished once or twice already, leaving many of the 
others to learn from example, the resentment de -epened 
among the anti-militarists , and spread among the 
general public. 

Nor does the substitution of military detention for 
civil imprisonment appear to » hi ave all: os d the growing 
irritation. When asked i : House what the recalci- 
trants would do in iebuion the Minister for Defence 
replied, ‘‘ They will have to do ordinary drill and train- 
ing.’’ But if they would not do it? ‘‘ Then,’’ said th 
Minister, ‘‘ they will have to stay there till they do d 
it.’ Another expression, attributed to a_ military 
officer, and widely quoted, was: ‘‘ We will make men 


of them or break their 
declarations, 


these 


Act 


hearts In the spirit of 


it was expre ssly provided by the and 


the regulations under the Act that the resisters, on 
being received at the barracks or fort, should 


prived of their civilian clothes, and that they should 

put through an arduous round of daily tasks, including 
military drill and the 
was to be met by 
Obviously, 


eee 
inc: ‘erat 


teas 


cleaning of 
extending the term of 
to those who had already 
preferred prison to drill, this new 


arms. 
ion 
aan thes 


treatment would lx 


worse than the old one. 
The thoroughly military mind—which we do 


wish to attribute to the New Zealand authorities—is 


incapable of making allowances for a conscientious 


objection bearing arms; but those who are better 
able to reason must recognise that people in maiy aces 


and countries have gone cheerfully to death for con- 


science’s sake, rather than betray a principle which, 
rightly or wrongly, they regarded as sacred. Hence 


every system of conscription must fall back upon the 
death penalty, or on something which 
be equally terrible. Accordingly, compulsory military 
training in New Zealand has forced a 
well-meaning Ministers to make themselves responstle 
for coercive measures of constantly increasing severity, 
and ever-deepening antagonism to the spirit of British 
institutions. Conscription, even in the 
mild form which it has taken in New 
be administered thus, or not at all. 

These methods enforcing a which  itse 
sprang from no electoral mandate have gone on side by 
side with a contest over the right to hold protest mee 


to recusants will 


succession of 


comparatively 
Zealand, must 


l¢ 


of law 


ings in open spaces. The boys of the Passive ae 
sisters’ Union have been putting up a fight which, 
through its self-restraint and orderliness, as weil as its 
pluck, has won them much sympathy. They have 
addressed large meetings, petitioned Parliament, 
started a paper, and, rather than have their wages 
|oarnisheed they have gone on strike, though they 


dreaded military 
support of 


knew that the next step must be the 
detention. They have had the active 
Labour organisations and the Socialists,“as well as the 
Society of Friends. Opposit r 


. : . 19°. 
ion to compuisors soiciere- 


° = ° aaas tove » hit r? lice 
ing has provided a rallying cry for the hitherto dis- 
| pe ‘ : » Se erst | arces yf 
united and therefore ineffective political forces of 
labour. There have also been signs that ‘ne fert) 


and now leat 


lis far from solid in its support of the Defence Act. In 
| these circumstances, Mr Massey's declaration that his 


principle of com- || 


“ys . ntually brine thi . 

| pulsory military service may eventually Dring this ques 
tion to an issue. 

* The early Christians, it is to be remembered, were often 

martyred for refusing to perform military service, which they! eld 
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and secured the withdrawal of the order. A conte. 
ence is to take place at Simla shortly under Bris 
auspices for the settlement of Tibetan aan 
China has agreed to forgo the right of active jp, 
vention in the internal administration of The. a 
the British Government wisely disclaims all desire 

intervene in the internal affairs. 
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Notes on Business and Finance. 





Persia and Tibet.—Last Monday one of those occa- 
sional debates on foreign policy took place in_ the 
House of Lords which give the general public a 
glimpse into the problems of diplomacy and the work- 
ing of the various foreign offices. Lord Curzon, who 
opened the debate, took as his main theme the recent 
Blue-book on Southern Persia, already discussed in 
these columns on June 28th. On reading the Blue- 
book, said Lord Curzon, one cannot fail to be struck 
by the effect of the present condition of things when 
we find such a complete collapse of commercial 
activity that a chest of tea from: India has to be sent 
through the Suez Canal and by way of the Black Sea 
to the heart of Persia. In Northern Persia the 
presence of Russian troops, whose number has actually 
increased from 3,000 in December, I1g11, to 17,500 at 
the present time, has kept things comparatively quiet. 
Lord Curzon submits that the number of Russian 
troops is quite out of proportion to the requirements 
of law and order, that it may be contrary to the spirit 
of the Anglo-Russian Convention, and that it is cer- 

tainly hostile to Persian oe ndence. ‘‘Six years 
ago the Persian people had a Government, a Parlia- 
ment, and a national uihends. To-day it has none.’ 
Lord Curzon made some interesting remarks on the 
financial aspects of British policy in Persia :— 

One thing is.quite clear from the financial figures in this Blue- 
book, that we are pouring money into Persia, and that we are 
practically financing the Persian Government in the south of 
Persia. If you look at the Blue-book you will find that British 
and Indian money is going to enable the Governor to start for his 
post, to pay the gendarmerie, to meet arrears of pay of civil and 
military omictnis, to conduct the Administration. It was actually 
discussed on one occasion, when Pa re was a question of a punitive 
expedition to catch and punish the murderers of a British officer, 


whether we should not provide the money to pay for it, one of the 
most monstrous paradoxes which one could only find in an Asiatic 





Home Railway Dividends.—Several more railways 
have declared their dividends for the first half of ty 
year, and there is still some variation in the amount ¢ 
information vouchsafed to stockholders, in addition to 
the mere rate of dividend. The Brighton Compa: 
statement has caused some disappointment. It h 
announces a dividend at the rate of 24 per cent. per 
annum on the undivided ordinary stock. That is alj 
one is told. The rate is only 4 per cent. per annum 
better than that paid last year, but is still 2 per cent, 
below that distributed two years ago. It is to be presun 
that the directors have paid an interim dividend which 
in ordinary times should be well within the capacit 
of the company, and that final dividends will be above 
the average of recent years by way of compensation. 
The Hull and Barnsley result is very good, 3 per cent. 
being paid, against 1 per cent. last year, and the direc- 
tors are suffic iently confiding to tell their stockholders 
that £31,875 is being carried forward, as compared 
with £/24,169 last year. If this company can give th 
carry-forward even to the units figure, what reason 
the Brighton and other companies, who have adopted 
the secretive policy, put forward in support of ther 
attitude? Perhaps it is intended to circulate some con 
cise statement with the dividend warrants. The North 
Staffordshire, which is paying 4 per cent., against 
per cent. last year, gives the carry-forward in 
figures at £11,000, and states that the ‘‘ usual” 
serves have been made. This dividend is 4 per cent 
lower than for the corresponding half of rg1i, and th 
directors add the following explanation : 


country, which is always one of paradox and contrast. There are In consequence of the coal strike of 1912 there is an apparet 
questions which must be put about this policy of doles—Where is large increase in the traffic receipts, but when compariso 
it going to stop, how long is it going g on, how long will the Persian | made with the normal half-year of 1911 it is found that ther 
4 . > . war ich have 
revenues be able to meet these charges ?/ gp *-“yigy $A wR ex : very little increase, and owing to the con — vhi M 
We ought, Lord Curzon thinks, to recognise the fact een made in wages and salaries, the cost of National Instr 
a ‘ ; : ance, and the exceedingly high prices of all materiais, U 
that in 1907, when we concluded the agreement with 


. : . has been a large increase in working expenses. 
Russia, we made a _ mistake. Lord Morlev, who 


replied for the Government, took a more optimistic 
view of the situation in Persia. The situation, he be- 
lieved, was not materially worse than before the Con- 
vention. Trade was more active 


This makes it fairly clear that the dividend now - 
clared is about as much as would have been paid int 
ordinary way, and stockholders are not likely to i 
borne up by false hopes of a big final divide nd. iS 
three dividends published on Friday—the Great Cent 
Great Western, and North-Western—complete the | 
of distributions of the important English lines. Thes 
three dividends were good. The North-Western pa) 
6 per cent., after placing £/100,000 to reserve, as Com 
pared with 5 per cent. last year, after drawing £ {60,00 


than was supposed. 
The March report this year was that the condition of the road 
north of Shiraz was, generally speaking, satisfactory ; the rob- 
beries reported were but few in number and ree in sub- 
stance. According to the May report there were no robberies in 
that month on that road. To-day from Shiraz we are told that in 
the first three months of this year—the Persian year beginning 
in March—the southern Customs receipts exceeded those of the rain { 
; Ss eed l yack aval 
same period in 1912 by nearly {10,000. That is not a very large from the shes ale The Great Central is | Re oan 
amount, but trade is not at a standstill the point it had reached in 1911, the 1559 ai 
. © 1 = _ . - . - . a = ” ’ t.veal. 
On the other hand, said Lord Morley. order is by no | S¢nior stocks receiving full dividends for the halt- - 
AA _— Tha (eas oe lee see i in IOIl, 
means preserved over the whole of Northern Persia. | [he Great Western pays the same as In 19 
° . e « 7 - E ’ = » oO are se 
As to railways and finance, Lord Morley said :— about 4,145,000 forward. The results are 
_— : . - . ’ . on _° . i al a. . « sO 
With regard to the line from Batum down to Teheran. the | Pelow, together with the Scotch dividend 
Russian Government are discussing this question in a perfectly clared :— 


amicable way. We have expressed our willingness to assent to the --—Rates per Annum.—~. 
construction of a railway from the north-west to the south-east of Ist Half 1st Half ‘ . 
Persia, and from Teheran to some point not yet fixed. At present 1911, 1912, 19) e 
there is no desire fora line beyond Teheran. There are provosals Div. Div. oe. 


in the air for abolishing the neutral zone. All I can say is Great 
Britain and Russsa are working in complete accord, and there is no 
change whatever in the status of the reutral sphere and no change 
is under discussion The two Governments have advanced 


: 4 
Cont Camteal os iccosecasccessas, & 5 es ' 
(1889 pref.) (1874 pref} )(1Beaerel 
Chatham First Preference ...... 44 «+++ 44 °°" 


: 
£400,000 for general purposes, not earmarked for particular Great Eastern.......... scccesee BB cae 1} 33 
objects. In addition his Majesty's Government have advanced Great Northern ............ wsee 5 ceee 5. eves 1 
£100,000 earmarked for the gendarmerie in the province of Fars Great N. of Scotland (Def.)...... 4 «+++ 4: ve 
Lord Morley then proceeded to discuss the position of wate ree eeeseecccces id sens 13. — 
Trt. Raine: 3 Ch hie hr ae MD: ntimanes $65sen0ueeee cece 3 
lybet. Early in 1912 the Chinese advance in Tibet Hull and Barnsley ..... adios cilia” a * 3 
produced fighti ing and universal turmoil without any Lancashire and Yorkshire ...... 44 «++: 3t 91 


decisive success on either side. China and Tibet ap- 
pealed to the Government of India to mediate, but 
the latter refused on the ground that it was pledged 
to neutrality. When on April 12, 1912, the President 
of the Chinese Republic proclaimed that Tibet was to 
be regarded as on an equal footing with other pro- 
| vinces of China, the British Government protested 


London, Brighton & South Coast 34 ..-. 2 .* 4 
London and North-Western .... 6 «.+. 5 +**° 4 
London and South-Western .... 4 «-+- 3 ++" 
Moatwopelitam ....cccccccccccsee B vce Bove 3} 
Midland Deferred ........scse00 3 eoe+ Sh ee 
North-Hestern ....c.cccccccsce Gh cose Hee 24 
North Lomdom....cccccccccocces Se ovee Beers g 
North Staffordshire ..........+. 44 eee SB eee li 
South-Eastern Ordinary ........ 14 «++: 1 -- 
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Of the two small Scottish companies, the Great North | fall has since been_reported ; falsely, ii one of the gun- 




















is DY nO means clear that the latter are all under 


neral Carranza’s control; and a “ fight to a finish,’ p Price | p ‘ 
f certain ru: —~ : +. . aie : . | Presen , 
‘ certain rumours have any basis, might mean a war Description. oe End of | price Fall. 
contending factions subsidised by rival capitalist : " | 1912. 








rings in America, and perhaps in Europe. The | ———————.. 
Forcier i ar een ae . ~.... | Buenos Ayres & Pacific . 
reign Office has this week issued a very Riv. Ord. £100........ £10,000,000 90 72 18 


nye of Scotland has declared the satisfactory rate of 1 per | boats defending it has really been destroyed this week 
_ cent. per annum on the deferred stock, as compared | by a bomb dropped from an insurgent aeroplane. 
' with $ per cent. per annum at the corresponding dates | The Mexican Press was discussing the advisability of 
of the two previous years. The Highland, however, protecting the haciendas by arming the peons on 
™ has passed its dividend, and excused itself by pleading | them—a very dangerous expedient—and the Catholic 
the inclusion of January, instead of July, in its half-| party, which claims to be the best organised, was pre- 
year as having caused a loss of revenue. The directors | paring for the elections, so that Mexico bids fair to 
saa add that they have every reason to expect the results of | revert to the conflict which led up to the establish- 
thy the full year’s working will be at least equal to those | ment of Maximilian’s empire. And as General Huerta 
; of last year. This is some comfort to the stockholders, | has got rid of Felix Diaz and lost Sefior Obregon, his 
. who not since 1go2 have had to forego a dividend in| Finance Minister and a land reformer, he seems to be 
respect of the first half of the year’s working. | less secure than ever. 
: eneicinclacalorsioma | 
per . . ‘ie ' Some Sensational Falls in Prices.—Lveryone is | 
all, Mexico and the United States. — The discussions | aware that the Stock Exchange has passed through 
num between the American Ambassador to Mexico rst hictnd, a most depressing half-year, prices having moved in 
rent Government at Washington have led to no decision. | 4 downward direction with monotonous frequency. || 
med The Ambassador has strongly advocated the recogni- | The downward movement has spread through practi- | 
h tion of General Huerta’s Government, which is, at any | cally every department of the stock markets. The || 
acih rate, in control of the army and the Treasury, and is} movements in Stock Ex hange prices of late have } 
bov accepted by the mass of the people. A plausible legal | produced a number of sensational falls, making 
tion. title has been made out for it, inasmuch as the re-| holders apprehensive. With a view to showing how | 
cent. signations of President Madero and Vice-President | sensational the drop on a number of securities has | 
rece Suarez, though actually tendered under compulsion, | been, we have compiled a table of a few prominent 
Id were technically regular, and General Huerta, after | dectines which also shows the present amount of 
vared j being Minister of the Interior in the succeeding Pro-| eapital :-— 
e the j visional Government, was formally appointed Presi- | 
+ can j dent ad interim by Congress. This view was set Price | a. | 
ypted j before President Woodrow Wilson in May by Sefor Description. aoe End of ed Fall. | 
their = la a a ae . a family well known in —_— 1912. | 
| Mexican history, and his letter appeared last week iQ) eo ee "TS 
orth the New York Times; but has Condit and Mr Branil Railway Com, ¢i00 $32,000,000 97 494 474 
st 3 | Bryan remain unconverted by the Ambassador either | Mexico North-Western 5% : 
our H to recognition of President Huerta or to the view that _ Bonds £100 ......... £5,600,000 63 30 33 
the forces of General C arranza, who claims to repre- | ean $28,.831.000| 67 36 3. 
ose sent the Maderist Government, are virtually no more Do5 %, 2nd Pref. $100... $124,540,700 28} 13 | 15} 
d the mai than brigands. Recognition, they hold, would en-| Malacca Rubber Ord. £1 £213,802 1l4 34 63 
courage revolution elsewhere in Spanish America. | Mount Elliott Copper £5, £737,590 76 ods 2h 
The alternatives are (1) to send a Commission | 7 a i i a 
son | Mexico, perhaps headed by Mr Bryan, which shall | After drops like the above falls of 244 in Mexico 
a : arrange for the holding of impartial elections, and to | lramwavs common from I1I12 to 874, and even in 
ay accept the result, President Huerta making way for | Mexican Light and Power from 85 to 59, cannot be 
= ther provisional President at once; (2) to offer | called sensational. Those in Grand Trunk ordinary | 
| | mediation between General Huerta and the ¢ on-| from 294 to 2354, and in Canadian Pacific from 247 to 
v at | Stitutionalist leaders; (3) to allow the export | 222, are comparatively trivial. But they are not <, | 
ie s without restriction, so that the contending | of course, when the amounts of capital involved are 
to i | parti s can fight to a finish. But it is very | considered. From this point of view the drop a 
Ln |Coubtiul whether, under present conditions, the] Buenos Ayres and Pacific (which has a nominal 
nts ;Cecuions could be impartial, unless the country were | capital of 10 millions sterling) from go to 72 must be | 
o en apne by United States troops; there are a host of regarded as a very serious matter. Our second table | 
he | faders in the held besides the Constitutionalists, and | gives a few of these more moderate declines : 
| 
| 








g) “OPelul statement, through the Legation in Paris, to | Canadian Pacific Common | 
y| ‘Se effect that the Federal forces, which in five months $20,000,000 247 223 7 
a) ave been increased from 27,000 to 84,000, have re- Grand Trunk Ord. £100 £22,475,995 2394 233 a 
ened, or are al . . Mexican Light & Power 

ec, or are about to reopen the main lines north-| ~ Qommon $100 ........ $13,585,000 85 59 06 
2 ag lexan frontier, that General Carranza’s | Mexico Tramways Com is : 
eee as been expelled from Coahuila by four nth GED seasnencees- $20,000,000 112 874 244 | 
os = oe re and that the remnant has fled to Let us hope that the new halt-y ear will be one Ol pt ace 
ape. » Where it will meet a strong Federal force; | 2nd recovery. | 
gene in the south have been defeated, , | 
= “ Hed to Guatemala ; and that marked suc- | | 
| ~ _ ‘ be ‘ n obtained over the Zapatists in the Short Term Notes in London.— ( eg “sue — ] 
New Ve . . elos and Mexico. Unofficial reports from | The inability of the St Louis and San rancisco os ] 
| a Washington are less encouraging, but way to pay off short-dated notes amounting only fo | 
_ 1 Mor news is probably coloured by partisanship. | $2,000,000, which matured last June, although none 
# be ©, oo a” Federals have come into conflict with | of that issue was held here, was ee — ] 
24 i can Pa mae a - Government by shooting an Ameri-| our finance houses to dex ide dehmite y eat at . } 
6 | site ; . OF immigration at Ciudad Juarez, oppo- ing at present any more of such a issu | 
- aie os + ea and by detaining two mining engineers, American railways, _however ex ee " ue a Ys | 
| (to luly Sih a British subject, in Coahuila. Mail news| and however tempting was_ om yu . me 2 a | 
54 | favonrats indicates that the situation was then un-| now held here quite as much, if not more, than is p = ii 
24 Hl bein ~ te to the Huerta Government. Troops were | haps consistent with the ‘‘ eggs in one basket heory, |} 
. | "8 Aurried northward to Guaymas, of which the! of American railway short paper of the safest descrip- | 
3 ———— cnenimaaidiaina’ 

ee 
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tion. In fact, 
(after continuously borrowing to the full extent of their 
ability at home) come to London and offer excessively 
high rates has produced repletion and disinclination to | 
swallow more. No doubt there is practically no risk in 
assuming that the one-year notes of the Illinois Central, 
the Pennsylvania, the Southern Pacific, the New York | 
Central, the Lake Shore, the Michigan, the New York, 
New Haven, and Hartford, and even of the Boston and 
Maine, will be met on maturity ; but there are plenty of 
these on offer to yield from 64 to 8 per cent., and no 
takers! Hitherto the holders of these notes have been 
willing to renew a considerable poruon of them on 
ascending bases of yields, but such renewals can no 
longer be relied upon with any certainty, and the recent 
reduction of dividends on some of the leading systems, 
and the expected reduction on others, make the position 
still more difficult. Other methods will have to be em- 
ployed for raising necessary funds. The controllers of 
the New York, New Haven, and Hartford Railroad have 
recognised the situation, and last week made arrange- 
ments to meet notes and obligations falling due at the 
end of this and the beginning of next year by forming a 
syndicate to underwrite an issue of $67,500,000 6 per 
cent 20-year convertible bonds at par, which the exist- 
ing stockholders will have the opportunity of taking, 


the present market price of bonds of the s 
being 107. 


same class 
This is obviously an attractive proposal, 
and in spite of the general (and perhaps unwisely indis- 
criminate) discrimination here against American rail- 
road financing on the old discredited basis, it has found 
considerable support, for several leading finance houses 
have accepted a participation in the syndicate. In 
spite of the discrimination against short-dated American 
railway notes, there is plenty of money available for 
that class of securit vy in both foreign and colonial well 
guaranteed paper. For instance, £ 2,500,000 Belgian 
Government Treasury sterling — due June 25, 
1914, found ready acceptors on a 5} per cent. discount 
basis, and Canadian Northern R: ithe ay Company one- 
year 6 per cent. notes, secured by collateral (on which 
the principal and interest is guaranteed by the Govern- 
ment of the Dominion of Canada) were eagerly taken 
on a basis to yield 64 per cent. City of Winnipeg 
sterling bills, due at the end of this year, were easily 
placed on a 5} per cent. discount basis, and Grand 
Trunk R: anu av five-year equipment bonds are at a pre- 
mium of 2 per cent. In the cases mentioned there is 
an attractive yield combined with undoubted securitv. 
Granted these two essentials, money will be forth- 
coming ;but how these two essentials are to be found 
when the time comes to meet the requirements of Aus- 
tria-Hungary, the Balkan States, Turkey, Mexico, and 


the inferior borrower is a problem not vet solved. 


Protected Beet Sugar.—During Wednesday's 
in the House of Commons on the 
Revenue Bill, 


debate 
second reading of the 
Mr Russell Rea called attention to the 
remarkable omission to equalise the charge upon home- 
grown and imported beet sugar. He pointed out that 
was, until Adam Smith was revised by Mr 
Llovd George !) axiomatic principle of Free-trade 
that when a duty is imposed on an imported article 
from abroad there should be 
cise duty on the similar article produced in 
country. He hoped that the Chancellor of the 
chequer would declare his intention that no 


it is (or 


an 


a corresponding Ex- 
this 
Ex- 
industry 
should grow up On a parasitic and pauper basis if it was 
proved that it could not live except by robbery of the 
Exchequer and the consumer. Mr. 
reply, however, was as follows :- 
said, to the principle laid down by the Prime 
Minister in reference to the cultivation of tobacco, 
that so long as the industry was in an experi- 
mental stage it should not be subject to Excise 
duty. The produce of beet sugar in the past year 
was under 3,000 tons. If it became a success the 
industry would be developed on a larger scale, and if 
our climate and soil proved suitable would be able to 
compete on equal terms with Continental production. 


present it was in an experimental stage, and an 


Lloyd George’ 
-He adhered, i 


But at 
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this system by which American railways | exemption from Excise was no_ infring 
| principle of Free-trade. 


| followers. 
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ement of the 
This declarz rtion 1 WAS naturally 
uy 


hailed with delight by the Taritf Reformers, ang y,| 
Austen Chamberlain ‘complimented Mr Llovd George | 
upon breaking away from the pedantry of some of his | 
This drew from the Chancellor the addi. 
tional announcement that the Development Commis | 
sioners were considering the question. of. further ¢,.| 
periments in beet sugar growing. If so the develop. | 
ment grant will soon get into disrepute. There js no} 
more reason for substituting beet turnips than} 
turnips for barley,.or barley for potatoes. This js na} 
even a young country. There is plenty of capital and} 
enterprise here for any profitable vegetable 
without the bribe of a tariff. But if special steps 
are to be taken to encourage infant industries, well 
much prefer that the Development Commissioners} 
should make special grants for a_ limited period | 
than that the industry should enjoy exemption from} 
I.xcise duties indefinitely. | For experience the world] 
over has shown that once an industry has growa | 
to large proportions under the shelter of a tariff, it wil | 
strive by every means, fair and foul, to retain the ad 
vantage which it enjoys. And as the loss to the nation | 
is spread over a wide area, while the gain is concen } 
trated upon one industry, it is by no means infrequent] 
for the protected industry to succeed in its endeavours. | 
The Cobden Club and the Free-trade Union will sure! 

not allow the matter to rest where it is, but should in-| 
sist on the immediate abolition of the protection, pr 

ferably by doing away with the sugar duties altogether. 
\We should like to know, however, whether the Dutc 
gentleman who is chie fly responsible for reducing th ‘| 
vield of the sugar duties has received any cfficial or} 
semi-official promise. If so, it ought to be prompt! 1 
disclosed. It is curious to note in this connection that} 


for 


to | De gr Owr 


the Dutch Government, when arrangements were bi 
made respecting the withdrawal of Great Britain from 
attempted to secure] 
that an Excise duty should be imposed equal to the ef 
Customs duty. 

| 


the Brussels Sugar Convention, 


Watney, Combe, Reid and Co.’s Report.— Ihe proms) 
of this big brewery company have at last taken a turn | 
for the better, after declining steadily for six years i) 
Low-water mark, as far as actual brewing was cot) 
cerned, was reached in Igri-12, but a fairly large rel 
portion of the company’s revenue is derived from rent 
from licensed property and interest on loans to pt ib 
licans, and the sum derived from that source, after 
declining for many years until 1910-11, has shown 4} 
slight improvement since then. The course of revenut 
may be traced in the following table :— 


i 


: | Interest Expenses | Deprecia- 
es and ia | tion and 
— | Rents. Taxes. Repairs 


| oe | 
—_—— 


—— 


Net 
Profit 


£ 


. oe 
612,861 | 


285,847 301,274 | 97,535 
268,065 286,377 | 131,329 
260,040 294,378 | 130,428 
246.868 281,654 — 140,156 
234,225 331,572 | 154,888 
223,246 331,191 155,180 
237,324 305,004 160,380 
240,232 | 309,066 — 155,302 


1905-6 
1906-7 
1907-8 
1908-9 
1909-10 
1910-11 
1911-12 
1912.12 . 


£ 
499,899 
623,721 
617,279 
598,291 
589,386 
584.981 
548,862 
584,972 


The severe!’ 


Finance Act of 1909-10 hit this compan} 
} 


yecause it had followed the 
largely, and the rise in the expenses and taxes 
1908-9 and 1909-10 was chiefly due to the extra 
duties. If latest results are compared with th a q to 
first year shown in the above table, there 1s NS h 
have been a drop of 4/139,000 in net profits, 0! er 
only £8,000 is attributable to the rise in expen" 'f el 
taxes. The reasons lie in the extra allowance "| 
depreciation and repairs of freehold and leas 

perty (£58,000), a drop of £45,000 in int 

rents, and 424,000 in the trading profits” 
brewery. The loans and interest now stan 
balance-sheet at £946,915, as compa! ed 
£:2,811,581 in 1906, but there is a corre -sponding 


nolicv $s? 
‘*tied-house = pol? ~ 
hetwe eT) 
licen ' 
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£°1.200,000 in the book valuation of the pro- 


-+y. indicating that a very large number of loans 


crease VU! 


perty, 3! : ; 
have been foreclosed and the properties taken over. 
The interest on the loans which remain represents an 
even lower rate of interest than it did in 1906. How the 


. mmmNnar © ae 
lowing su nmar\ . 


Dividends. st 

Deb. | -—— . oe +<¢¢ 
Interest.. First Pref. def, rane | oe 
Pref. Ord. Rate. Ord tate.) 5 S 





£ % & i & £ 
127,416, 4 
127,416 4 
127,416 4 Ge F «sé 
3 
1 





—— 


£ £ 
209,040) 117,000 
205,936 117,000 
205,936! 117,000 
205,936, 117,000 95,562! 
205,491; 117,000, 47,781; 14 | 
202,884, 117,000 nil | .. i ie 
199,851 117,000, nil | .. nil | .. 
192,465! 117,000/ 31,854) 1 | nil | .. 


1905-6 .. 
H 1906-7 .. 
| 1907-8 .. 
i 1908-9 .. 
H 1909-10. . | 
H 1910-11. 

1911-12.. 

1912-13.. 
receives a 


This vear the ordinary capital once more 


rdinarv stocks and shares. Still, the carry forward is 
increased, and the balance-sheet reveals a fairly good 
liquid position, although 4,430,000 of 34 per cent. de- 
bentt has been redeemed in the 


ure stock past seven 
lf the policy 
‘w years can be continued, the prospects 
1 junior securities should steadily improve, and 


redeem first preferred stock by purchase. 
i the last fe 
mB Ol tl 


| 


+ profits have been disposed of is shown in the fol- | 
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Stock Exchange ofiicials who are responsible for mark- 
ing stocks and shares ex dividend in the « vO | 
List. The matter is in the hands of the S 

Loan Department, and, at the outset, it must be re- 
membered that to keep accurate track of the innumer- 


able dividends, and dividend dates, is a work den i- 


' 
ing extreme care al d good de il Ot expe B 
some oversight Illinois Central sh es were q d ex 

| dividend last pay-day, although the dividend itself had 
not been declared. In addition to this, the books of th 


dividend, though it is only 1 per cent. on the preferred | 


ars. In May last the directors were given power to | 


company do not close for registration of shares 


g 
\ugust 11th, so in any case there 


the price being ex dividend, since plenty of time was 
allowed for certificates to be sent out this week n 
order that fresh purchasers might be registered tin 
to receive the dividends direct from the compan) Che 
dividend was deducted as 34 per cent., i d, ode 
enough, men in the market do not appear to hav 
noticed this until it was brought sharply to their not: 


by the oflicial announcement—made after the Official 
List was completed for that day—that the dividend 
for the half-year was 24 per cent Partially to rectif 
the matter, the price was quoted cum dividen 
Thursday, with a special note in the Stock Exchan 


Official List to the effect that the ex-dividend marking 


g 
|} on the previous day was cancelled. The interesting 
iii tae, aa Retina Teac Bal 1 ' 
problem arises as to how Dargains in le Shares ict 

7 ; ; : 
on the basis ota deduction ot 34 per cent. ould be 
settled when the actual rate was only 24 per cent 


recognition of the progress which has been made | 
aused them to rise on the issue of the last report. | 
[he 34 per cent. debenture stock is quoted at 7o, | 


“T 


cent., but in spite of its large amount, 


the market in it is not very free Holders are nursing 


better prices, and the company itself is a buver 








1 ; 

g) of any stock on offer. he cumulative preference 
- ] ‘ } + - : 

| S Stands at 6 . yielding about 7 per cent., the 
|preterred ordinary at 194, and the deferred ordina 
ine Q] 
| 2 
| 
| 
i 
} 


Cost of Conscription in New Zealand.—Some 


the trouble 
Zealand h ive D 


npulsor 


Spects of 


authorities in New 
rought upon themselves by the adoption 
military training are dealt 
but 


causing uneasiness. 


which the 
with in an 
the growing cost of the 


2 
Conscription has 


rucle on another page 


system 1S also 
} 


» already nearly trebled the military expenditure 
e Dominion, and vet New Zealand revenues ar 
ae it dequate to cover expenditure without loans in 
Lor don. The following table shows the military ex- 
nd the total public expenditure excluding 


the last five vears :- 


f 


a Military Total. 
tear Ending Mar h 31 £ £ 
1909 pe 195,685 .... 8,785,913 
1 910. 188,950 8,990,922 
1911 212,281 9,343,106 
1912 ; 401,870 .... 11,036,569 
1913 .. 505,267 .... 11,742,038 


diture of the Dominion has also been 
ores ; 
subsidy of £40,000 to thi 
as increased in 1909-10 to 4,100,000, 
€ vear a loan of £,2,000,000 was raised 


4» 1. the cost of the ** gift ’’ battleship cruiser ‘* New 





a nn . ° os 
The filinois Dividend and a Muddle.—On \\ ednesday 
an Ss ( tral dividend announcement was made 
‘ he 


rate has been reduced, the distribu- 
( ent. tor the half-year, as compared 

2 per lor the past five years. For the vear 
+: 3 therefore, the dividend is 6 per cent., and 
eee Girectors state, has been fully earned. It 
be me a? HOWwever, whether future dividends are to 
S Ol 6 per cent. per annum or 5 per cent. 

mm, since the haif-vearly distributions have 
i now. The reduction in the dividend, 


Several of the authorities in the market contess« d them- 
Ives completely mystified, and 
mittee would have to settle the point. 
there were recorded bargains 

Illinois Central on Wednesday, and probably this means 
that no shares changed hands on that date. 
would have happened had this occurred in the case of, 
sav, Union Pacifics, or any 
impossible to say. The mere thought of such a thing 
should cause the Share and Loan Department of the 
Stock Exchange such a shudder \as will lead the officials 


oat 
ws SalG 


\s it happens, 


however 


. 


no olhciall' 


other active shares, | « 


to be more careful than ever over ex-dividene ? 


in the American market in future 





The Amsterdam Bourse.— It seems that a 
extensive bull position is being built up in spt ative 
stocks here, writes an Amsterdam 
nutably in ‘he smaller American rail 

National Railways of Mexico second pretert d bo. 
the time being the condition of markets is favouring the 
bulls, but ' political and financial 
troubles not righting themselves as smoothly as at pre- 
sent believed, has to be reckoned with. The hig houses 
have been the chief sufferers from th ! 


corres mat { 


j 


road Sill co « ( 


the possibility of 


‘ 
e recent pro.onged 
aft 
ua i 


depression, but it looks as if the load is grac 
shifted to less powerful shoulders, 
further relapse might well have a disastrous eff 
ccurse, some absorption of 

ecnuine investors is proceeding 
are turning their attention more 
cilt-edged stocks. The 
caused surprise by its excellence, and hea purchase 


and any serious 
floating securities b 
but apparent lesé 
tOowW ds 


Steel ¢ orporation s s eme 


were made here of this favourite. Yet obse: 
a loss to harmonise the splendid profits sho 1 the 
known factors of lower prices and increase 1g 


xpenses. 





Venezuela, Columbia, and Honduras 
of ex-President Castro to Venezuela 1s 1 un- 
toward incident, if it has reall 
doubtful; but it can hardly be called a sur 5 His 
ntention was revealed when he was rejected last 
January by the immigration authorities at Nev Y ork 
as an undesirable immigrant, and he was then said to 
have gone to the West Indies. If 
Dutch island ot Curacoa his base 
seems probable, he has taken an ingenious revenge on 
the Kingdom of the Netherlands for its share tl 
events which led to his overthrow. But the 


happened, w 


he has made the 


of operations, as 


if 


port of 


' ; 4 : PETIT ace : 1 
ia ck Exchange correspondent, has drawn | Coro, where he is reported to have established himself, 


cee 





: : ‘ . SORTS st Mad ‘dindamee 
| awkward mistake on the part of the ' though it has an interesting history as the oldest town 
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save one in South America, and the seat of the mother 
Church of that continent, is in a comparatively unde- 
veloped region, fully 200 miles from the capital, and a 
good deal further from ex-President Castro's own 
Andean State of Tachira. Its only value to him 1s 
that it is accessible from Colombia. New York advices 
speak of a ‘‘concerted movement ’’ in his favour 
throughout the Republic, but even if it took place, it 
need not prejudice the Diplomatic Debt, and its chief 
result would be to precipitate the interference from 
Washington which is dreaded throughout the smaller 
Republics of Spanish America. Indeed, it is not im- 
probable that there may be a general movement against 
the influence of the United States in these Republics, 
especially since the establishment of a Protectorate in 
Nicaragua, and Mr Bryan’s well-meant but most in- 
appropriate offer of a similar boon to Honduras, and 
even to Salvador. The opening of the Panama Canal, 
which will be formally completed by October 10, will 
only increase the apprehension; and the United States 
Government has been strongly urged by Mr J. T. Du 
Bois, its late Minister in Colombia, through the medium 
of the New York Times of July 20th, to submit its 
differences with that State to arbitration before the 
Canal is definitely opened for traffic. Colombia, of 
course, has her own special grievances against the 
United States in connection with the secession of 
Panama ten years ago. Yet her prosperity, and her 


directly) enhanced by the opening of the Canal, which 
wiil give her harbours a new strategic importance. It 
was resentment of the influence of the United States 
and of American financiers, too, which wrecked the 
attempt to settle the Honduras debt three years ago. 
For the negotiations for a settlement which are now in 


progress in London the outlook is all the 


more hopeful 
in that they are not participated in by American 
bankers, and that there is no question, as in 1909, of an 
American loan, F 


The Steel Corporation's Earnings.—The Steel Corpo- 


ration’s quarterly statement of earnings, issued last 
fuesday, was even better than had been expected, as 








it covers the period when most of the orders taken | 


when prices were high were completed. The net earn- 


oo = the quarter were $41,220,000, as compared | tinue to develop it.’’? The whole of 


with $34,427,000 in the previous quarter, and with 
only $25,102,000 in the corresponding quarter of 1912. 
lhe charges for sinking funds on bonds of subsidiaries 
and for depreciation and extraordinary replacement 
funds are $09,299,000. 

Steel Corporation bonds absorbs $5,643,000, 
$26,278,000, out of which $12,659,000 is paid in divi- 
dends at the rate of 1} per cent. on the common stock 
and 1} per cent. on the preferred stock for the quarter. 


Interest and sinking fund on | 


» 1913, | 
. nana 
give both the nominal and the market value of 4, 
capital at the end of the year :— ‘| 


ForREIGN SECURITIES QUOTED on the Parover 
(in Thousands of Francs) 


pital (market valge { 


| 1902. | 1906. | 1910. 1912. 1902. 1906. Isi0. jay | 


Capital (nominal value). 


1 
} 


Russian Government Loans) 11,323) 13,138) 13,471 13,607 11,305 
Other Foreign Government, \ 
EGORS ccccccccs itaseeens | 50,080) 49,679) 52,101 51,779. 47,487 47,296 47.539 aay 
Insurance, Banks 819) 2,165) 2,705 3.685, 1,105 2503 4012 soe! 
rr scetes 7,113; 8,180) 8,833 9,765. 4,927 590 6577 Tq! 
Miscellaneous 836, 1,150} 1,248 1,898 1,269 2,088 2294 39 


70,172, 74,312 78,358 80,735 66,093 67,773 T3391 Tame 


It may be observed that the value of Other Foreign 
Government loans fell sharply at one moment afte 
1906, owing chiefly to the withdrawal from quotatizg| 
of United States 4 per cent. Consolidated Stock, which 
figured for 584 millions. Between 1910 and 1912 there, 
have also been numerous redemptions, conversions, | 
withdrawals from quotations, etc. 


Business Condjtions in Japan.—The old controversies | 


about the honesty of Japanese business men, and 
the possibility of extending European trade and 


| business relations with Japan, have recently beea| 


stirred up again by a speech of Mr A. F. P. Roger at) 


; | the meeting of the Anglo-Japanese Bank. In moving 
value as a market, must be considerably (though in- | 


| the adoption of the report at the end of May Mr Roger 


said that ‘‘ some seven years ago the company Was} 
formed for the purpose of transacting banking busé} 
ness in Japan, but for the first five years of ite exis 
ence a period of abnormally cheap money prevailed is! 


that country. It was true that that period seemed wo} 
have come to an end—at all events, temporarily—but} 


the experience they had gained was that the difficulties) 


in the way of an English bank’s doing business ia} 
Japan were very great, owing, among other things, to} 
the necessity of relying in a great measure on Japanes | 
advice and, to a certain extent, losing English contro. 
There had been many other real difficulties operating 


| against the bank, but the directors had loyally and 


assiduously attended to the interests ol the share 
9” °”6r . * 4% . oe "ent 
holders.’’ Despite adverse conditions, Mr Roger © 


+ z sce ha 
'on to say, ‘fa small and profitable business had 


, i se om 
been built up in Japan, and it was propost d to com 
F the increase 0 


: : is Obvi0Us f 
| deposits, however, had been in London. It is obvi 


leaving | 


r t.8 . ai as oratin 
| of successful British commercial ventures Opts 


The unfilled orders are practically the same as thev | 
were at the end of June last vear at 5,807,000 tons, | 


but thev are substantially lower th: ‘ . @ ae . min of domestic} 
: , lower than at the end of | j, prepared to enter into the domain 0! dot 


March last, when they stsod at 7,469,000 tons. 


Investments of the Paris Bourse.—According to 


M. Alfred Neymarck, writes our Paris correspondent, | 


the total number of different 
negotiable in the official market (Parquet), by 


Agents de Change last year, was 1,456, representing 
a total of 135 million certificates. In 


. : oa: j wn, } 

that each country has special conditions of 1s ca 
: a - cy “hc nes 

and that the London directorate of an Anglo-Japane*) 


r¢ 

b ° . . lie ith 
to distance and imperfect acquaintance with J asst 
affairs. The difficulties, however, are by 10 aber | 
always insuperable, as is proved by the large num™ | 


oi 
> Ht 


ae - ce owing i 
/concern must be placed at some disadvantag 


nese 
apa nes i 


4 
‘ 


. . ome « matter oj 
all over the world, including Japan. As a ms * i 
fact, says the Japan Gasette, there 1s as n k which | 
fertile field in this country for an English bank Wy 


| . a , wails ites on 
banking, to grant advances on various secur 3 


. anese 
| reasonable terms and to deal with Japan 


ponding numbers were 1,078 and 148,500,000. In | 
1910 the figures of 1,155 and 144 millions only had 


been reached, of which 1,322 millions were shares, 


and nearly 120} millions bonds. The nominal value of 
the securities was 130,3 


. . - many 
| correspondent who has lived in Japan for many. 


of 1902, 133,441 millions in 1906, 141,032 millions in | 


1910, and 145,332 millions in 1912. 
figures of market value were 130,119 millions, 132,451 
millions, 142,513 millions, and 142,199 millions at the 
end of 1912. In regard to the amount of foreign 
securities, a comparative table may be given showing 
foreign Government loans, industrial issues, etc., in the 
four years which have been taken for comparison. I 


The corresponding | 


| 
| 
| 


| 


| 


| 


e F _ ad I ~ 
| experienced Japanese bankers, whose acy" 
1g02 the corres- | : 


| but the plain fact of the matter is that the pe ple heré 


on | 


. ° . . 4 vav Josing | 
Japanese lines, and this without in any “aaa that | 
, ae ° . <I ‘TS ue th 
English control. Our contemporary consis mt 


5 manne 
: ..’| the lack of success which the Anglo-Japanest 
kinds of securities | 


the | 


ay : . directors © 
has met with is due to the failure of the prs 
adapt themselves to local conditions, and to id | 


could ; 


: ; 4 re of direction | 
have been obtained, without loss in powe! . d a4 

Whatever may be the facts in this particular wears 
| the i 


.~% . ° : ade try anc 
and is intimately acquainted with the count’, 


se 

° . . . ° -e to su o> I 
ae ; | language, writes that it is quite a mistake to SUPP” | 
million francs at the end | 


pt 00} 

d . ane cannot Lees 

that foreign banks and other businesses cannho’ & H 
in Japan :— ae 

i coustt?: | 
(and o@ 


“all not buckle | 
own English people are the worst of the lot) Wil 4 the 


down and make themselves thoroughly ae reer cay that) 
people, the language, and the conditions. I do that it i8 4 | 
Japan is a land made up of beer and skittles, +a not 37 
promised land overflowing with milk and honey. Like acges | 
that it is an Eldorado, or that all the people si 


. sher 
— e ‘ nies anv oTnel 
They can get on here just as well as in an} 
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What I do say is that the people are just f/ain, ordinary human present time are quite out of fashion will be snapped 
¥ ho: se customs and i ae rs up eagerly, to conclude this argument on t} e long side } 
! nature twtself 1s Ss e, r s m ~ * °° ‘ i 
l gy as ‘ > . > sect ties ; any r sth ‘ r-froy no } 
«hatsoever why foreigners and Japanese cannot work together— the value of securities is to advance with ever-growing | 
at . - experience is that I can get on quite well with the | force. 
seonie here in every walk in life. While, no doubt, misunder- } social 
eet = occur. I do not find that they occur more Senne ently | ° : me 
Eee 9 pagpr sone rst | The Chinese Trade in Arms.—Armament firms must 
. . | . . . . ee i. — afeu . 
‘ ° } c . j SY ing’ ANG reyret Liic im- 
| Our ¢ rresponde nt admits that there is a lot of con-| be viewing with =mi Si ea ; con a 
oe ‘cunio ‘ondit f the Chinese wernment, anc 
tract- br reaking going on, and that the Japanese have | Pecunous condition of ’ x rOVE! - 
a | | the refusal of the Five-Power group even to consider a 
the reputi ition for being unreliable in their business ; E r he Pokies 
oe n for armaments. ‘or, according to the Ik 
method ds, but considers that most of the foreign firms | ‘0% '0F ae ame a ~ a oa a a aa K 6 
‘Orrespol ! > North hLiPlé eraid, nere iS é¢ 
Japan deal with the Japanese in a very loose and | Correspondent of the wv. = a 
in Japat | debt of some £3,500,000 outstanding upon the pur- 
inbusinesslike way, giving facilities and credit to men ' y ete “ee t r :eoe 
— . . . -_ | chase arms and war materials. A number of firms, 
straw whom they would not think of trusting in|" 1 a ees hat a og iine ore 
= 2 ae ° vy German an apanese, have recently Dee! Ss- 
| England. “ While, no doubt, there is an element of eae @ the ae ae 7 “t or an as The Chit a 
: . ° . . ing tor the payment o heir bills. he nese a 
danger in dealing with the Japanese if you do not | , shes: ae: ae 48 id like t cans 
co <s 7 ¢ . i} not abl O pay, bu hev would like to pav if the 
| know their ways,’’ he says, “‘I can assure you that | td I the « ; that did ais 
re ¥ i . | col IO ; J ‘ncouragements nat did so muc! 
in 75 per cent. of the cases which pass through my | *OU!¢; ‘or then the “ encourageme he 
oes * oe . - | originally to facilitate the arrangement of these trans- 
nan I have found that the difficulties have been | > : a =e . 
. . - | actions would fall due. The correspondent mentioned 
cause ed just as much by the careless selection of busi- ; 
. remarks that there is no class of transaction so disas- | 
ness risks on the part of the foreign firms as by the , se Chiat neh on nail : i 
ous to China, ¢ SO SI rsive of the public morality }} 
eliberate dishonesty of the Japanese.”’ rous tO Vania, ant ‘ he | c morality || 
, of the Chinese, as that c acern d with arms. In too | 
many cases, it is to be feared, obsolete rifles worth a | 
> wW); re 1 « ‘ an ‘ ANE at s.almedA aft 7 +t} i 
\ ings in Japan and Europe are :-almed ot th 
_ and Currency Bill.—An interest- ned ae gs ~ Japan and Euroy ae ee oe on Un 
cheerful view of trade conditions on the eve oan or almost as Many p< pound ’ a oe to the 
1e oaielian of the tariff is given by our Washington profit of the foreig: dealer and the ollicials ints rested 
a indent in this week’s Economist. He is also | in the transac tion, but equall; enorm usly to the detri- 
yptir nistic about the ‘‘ Glass ’’ Currencv Reform Bill, ment of the country. The arms are obsolete, the price 
ee 7 ‘ ee : es contracted f¢ ‘oO i es a drag o he ft * an 
which is the democratic substitute for the Aldrich Bill. cted for constitutes a drag on the future and 
We have received- from Mr fas. B. Forgan, President hindrance to commerce and industry. All business men 


? 


| 
ae was in China, the correspondent concludes, engaged in legi- || 
of the First National Bank of Chicago, an acute | ; ; P ; &! 
her : . on : . | timate enterprise will hear with satisfaction that this 
criticism of some leading provisions of the Bill, but | . a eel ho. Ch: 
: oo ~ | trade is receiving a serious check, because the Chinese 

j as it is still undergoing revision, we must postpone . : ' 
© ot 3. ‘ ‘ a cannot find the money to pay for past purchases. We 

| their consideration. On the last page of his pamphlet| | : . i a ane 

ae ee may add that there is no limit to the amount of money 
Mr Forgan quotes Section 20, which permits National i “1: . ake 
too. : : on which the present Chinese Government can absorb for 
Banks with a capital of more than a million to open| —).. 00 cae of aad 
ened . Gesueee cane ta! ‘fed military purposes, if our Foreign Office and our banker 
ranches in foreign countries under certain specifiec ood a . oy ; 

nditic Thi o orivil ! } nt - | can induce the British public to go on subscribing. But 
conditions. his privilege, he observes, will be o . cae 
sll I So ; the end there, as in the Balkahs, must be repudia 
advantage to and appreciated by some of the largest 


{ 
banks in the principal centres of the United States. 








Pauperism in the Half-year.—The statistics issued by 
the Local Government Board confirm those compil led 
by the Board of Trade that the situation of the wor Line 
classes is exceptionally good. The ratio of in- and 
out-door pauperism per 1,000 inhabitants has never 
been so low as at present, although the decline ts partly 
seasonal. The position compared with last year is 


Ba ae on the Long Side.—A Stock Exchange 
resp ndent writes :—Money for the settlement in the 
|; Seneral markets this week was in abundant supply. In 
jj Point of fact, lenders had difficult y in employing all 
their available funds at even reasonable rates The 
Consol « arry-over on Wednesday went through on the 


Aa 


i ¢ 











i hests of 4 “a hone 1 shown in the following table 
asis Of 3 per cent., against the Bank rate of 4} per : — , 
cent., and some of the bulls of Console were inchned Ratio per 1,000 Inmapitaxts in Excuanp and WaALgs. 
© grumble at what they termed the stiffness of the — me ‘a aa Tod a © Sobek 
jcontango. On the othe ; satel aa, — ndoor. oor. Oo ndoor. utdoor. Total. 
he Slowen whesakaancaiin hand, there are members of | sanuary.. 78 .. 112 .. 190 .. 76 .. 108 .. 184 
ee ee unk the chances of a reduction in the | February. 79 .. 112 .. 191 .- 75 «- 106 .. 181 
ank rate are slender, having regard to the eee Mesh .. 76 .c 1996 .c DS 1 TS .. WS .. WE 
es Mands tor autumn money. The apprehe nsions of _— eoce = ee io. ee 2 ee 7 ee aa ee aod 
i! Stoppavs of o Id BY eee - ee ee ee ee P es 
ppag gold resulti 
S Sete dispersed, amt cine eee have June... Tl .. 108 .. 179 .. 67 .. 101 .. 168 
| ment at aw? and notwithstanding the disappoint-| July .... 69 .. MO .. 2B 1. 2 2c oe oe oe 
= at the continuea dearness of money during this | August... 69 .. 105 .. 174 1. 6. 6s ee oe 
08 of de are quite disposed to take a cheerful ee s ae * a rr .* 
view Oo} the outlox = ° —_ . ae Sa% ctover.. ee P ee a ** ee ee ee e* ee 
It is thought in k for investment securities. | November 7-4 .. 107 .. Wl .. 2 wc cc wee 
trade hoe, at Some quarters (at . ee Pe” GU cg. BU ek IE ho ix noted ed eae 
“ese poom 1S NOW: «past its zenit and that : : 
with a slackening . The percentage figure for June, 1g11, was 17.7, and 
yUSIN« vari carina ceed ae pee asaaee for os 1912, 17.9, so that the present ratio of 16.8 
ing flow of capital back to the nin “y i atenten: The is highly satisfactory in comparison. The total number 
| hug loam n ‘ a ~ a 7 lef ‘ > »f ne was O12 Ke { r 
Se . ids for money that have brought about the = os ay ee yore = : 7 e Soff a 
Bet { financial indigestion from which the Stock <n a , esa ih 1 — oe r ais eta ‘eietaiies 
ea s suffering 931,82 wo years ago. he compariso vei 
to t line of eleuahionan some aaeeren ane earlier than I9gII is compli ated by the fact that the 
slacks Che release of money now tecked m. through | Pauperism disqualification for old-age pensions was 
the incidence of the Balkans War—and olen ia | abolished in that year, thus causing a considerable de- 
Struggle my; - : ; . ord ‘line in the nber of paupers. It w suld be of interest 
oe mus Come tan ent: et me tee eee ee heals] , 
ther ] -" a . . ennur > far . owe schemes of healt and unem- 
ae igh prove an immense relief to the money | to kn w how — _ papers a ti a . conti a ad 
_ OF the world, paving the way to fresh | Ployme: nt insurance are affecting ¢t Tatt 
That 4 Stocks, shares, bonds, and all securities. | PAupeT!sm. 
a the public will not look at stocks when prices | 
| OV < j : ‘ . r r 1 
caine axiomatic and true. That they aes aa Dairy Produce Trade —Messrs \. W eddel and 
lhe ne) Ups an upward movement being started, | , Limited, have just issued their interesting annual 
coon *s for banks, insurance, and similar com- F review of the dairy import trade for the year ended 
i} a ft S. 7 
;) “SO a certainty. Investments that at the 


June 30th. The year, they state, has been unsatisfac- | 
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tory both to oversea producers and to British retailers. 
The drought of 1911 had disorganised the trade, and 
prevented a clear view from being formed about the 
future. Short sellers played upon the losses suffered in 
the previous year through not buying ahead, and in- 
duced traders in this country to protect themselves by 
entering into forward contracts at prices which were 
low compared with the previous year. Probably never 
before was so much butter and cheese sold short as in 
the year recently ended. These contracts were made 
mostly by speculators, so that while both the oversea 
producers and the retail traders in this country lost, 
the gains were chiefly gathered by short sellers. Direc- 
tors of factories found that buyers were offering higher 
prices than ever before and record ‘‘ guarantees with- 
out recourse,’’ and asked increasingly high terms, thus 
producing something of a boom. This, however, was 
only temporary, for the factories soon found that they 
had been misled by artificial market movements, and 
were unable to make genuine sales. Disappointments 
experienced later by the New Zealand factories because 
they did not sell outright when reasonable prices were 
offered, and by the wholesale importers, as well as the 
retailers in this country who made forward contracts 
at high prices, were largely due to the high ideas of 
values fostered by these artificial dealings at the open- 
ing of the season. Butter prospects now are said to 
favour an increase of supplies all round, and in some 
countries a considerable expansion is expected. In 
\ustralia bountiful rains will benefit the dairy industry. 
In New Zealand, notwithstanding the great develop- 
ment of the cheese industry, it is probable that the 
production of butter will be about the same as in the 
past year, owing to the increased number of cows. The 
demand from the West Coast ports of the United States 
and Canada must, however, be reckoned with as likely 
to absorb increasing quantities at the expense of the 
export to the United Kingdom. In Europe generally, 
including the United Kingdom, there has been a return 
to a full normal production, and in Siberia prospects 
at present are favourable for an over average supply. 
The Argentine Republic will probably show a reduc- 
tion from the past year, which was considerably above 
the average owing to the favourable season. In re- 
gard to cheese, Messrs Weddel and Co. expect Canada 
to send decreasing quantities next year. To-day her 
production is greater than ever, but it is not enough to 
meet the rapidly growing home demand without re- 
ducing the quantity available for export. A reduction 
in the American tariff by 3 cents per Ib would also mean 
a large increase in shipments to the United States. 
New Zealand is expected again to increase her ship- 
ments of cheese to the United Kingdom, and Australia 
will perhaps send slightly more. During the past 
season Holland increased her shipments, not in the 
isual Dutch varieties, but in Cheddars of a quality suit- 
able for a cheap trade, and will continue to do sO. 


gr 


tenes 


An Austrian Electrical Issue. Our Vienna 
correspondent writes :—The Austrian Siemens-Schuc- 
kert Works and its branch establishment in Hungary 
announce the intention of raising their capital of 
24 million cr to million cr bv emitting 

new shares, worth 8& In the 
last returns published the company owns 
that its exports the Balkan countries and the 
Far East were increasing from vear to vear 
until the war broke out, but have altogether ceased 
since then. The situation has not improved since 
returns were published, and the c mpany cannot hope 
that the Balkan countries will in the near future be 
able to invest money in electricity on a large scale. 
At home the Siemens-Schuckert Works ; 
of. 


2°? 
we 


million er. 
frankly 


to 


are 


these | 


| belligerent States for loans abroad, to mee! 
| liabilities. 
no better | 


- | _faunch forth again upon further armaments, 
The great schemes which should have the works | 


fully emploved for some time to come—the electrifica- | 


tion of the Vienna Metropolitan Railway, the building | well-known owners of the Creusot works) and 


| vian Government, with the object of establishins 
| and munitions factory in Servia. 


of the Underground Railway of Vienna, and the elec- 
trification of the old railway on the Kahlenberg—have 
had to be postponed for an indefinite period. The Sie- 
mens-Schuckert Company has extended its works in 


proportion to the big orders it had a right to expec 
and has to provide the costs. It is feared that there | 
will be some difficulty in finding purchasers for the H 
40,000 new shares at a time when similar undertakings | 
have failed. 
i 


Wills and Bequests.—The IJ/lustrated London News gives H 
the.following list of wills proved, with the amount ot | 
personalty in each case :— | 
i 


259 446 it 


. 

Sir Tatton Sykes, Bart., of Sledmere, Yorks ...... 

Mr Montagu Henry Foster, of Stubbington House, near 
Fareham. iWwhE Saud 

Sir William Edward Murray Tomlinso 
sham Hall, Morecambe et 

Mr Benjamin Henry Leete, of Sydney, t 

Mr Christopher Edward Weldon, The Birches, 
road, Bournemouth 

Mr William Haden Richardson, India street, Glasg 

Mr Arthur Thomas Usborne, of Colchester 

Mr Alfred Allnutt, Edgebury, Woburn Sands 

Sir Charles John Stoddart, Bart., Blenheim House, 
Rotherham , 

Mr John Jordan, 15, Frederick road, Edgbaston ....... 


THe directors of the London and Lancashire Fire 
Insurance Company, Limited, have appointed Mr| 
James Kinloch to the position of resident secretary at} 
their Dundee branch, in succession to Mr IF. G. Agg.| 
Mr Kinloch will take up his duties as from August Ist.| 


Foreign & Colonial Correspondenw, 


FRANCE.—OPTION DECLARATION AND urns | 
MENT—LIMITATION OF WAR _LOANS—| 


BALKAN FONDS IN PARIS—FINANCIAL 
SITUATION. | 
| 


(FROM OUR CORRESPONDENT.) 


Paris, July 31. 
THE tendency of the market has remained \ firm 10 | 
all departments through the greater part of the week, | 
and French Rente improved considerably 1 


oO over 85. | 
Option sellers were outflanked, and had to cover ata} 


| 
| 
| 
| 
| 
| 


loss. The market received with satisfaction the news 
that peace was to be discussed at Bucharest. It | 
considered on the Bourse that the recovery of Rente 's} 
largely owing to the passing of the Budget by the 
Chamber, but it seems more probable, in view ol the 
fact that the vote could be discounted in advance, that 
there was fear of a squeeze at the settlement, and that 
this made bears scramble to cover. The improvement 
of Rente naturally affected the market as a whole. The| 
cash market continued to absorb securities, and bust 
nes was very active. The exact opposite was the cast 
on the speculative market. Towards the end of the | 
week the slackness of business caused prices to weaken | 
under the influence of a few realisations of bank shares, 
brought about by a violent reaction in Mexican banks, 
and the failure of the Bank of Chili. Rente eakened | 
in sympathy, especially as there was no more bea 
covering. The option declaration brought no anim) 
tion to the market, although selling of Kente has | 
ceased, and that has made for greater firmness. The} 
settlement of the end of the month was ac: omplished | 
without difficulty, with contangoes no higher than * | 
the last settlement. About 2 per cent. was paid . 
the Parquet and 44 per cent. at the Bank. am 
The devastation caused by the Balkan War “ae | 
bound to produce a strong demand among a ni 
various | 
want t0} 
entailing 
stations 


It was also certain that they would 
fresh loans. It is now announced that neg 


‘ ; ‘ompany (the 
are taking place between the Schneider Comp a ee 
tne 


a gun 
The factor’ would 
. anutacturing 
probably be erected at Kragujevatz, and manu! “ : 
would begin as soon as possible after the war. 
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clear that the iron and steel industries of the different 
el countries have calculated upon these possibilities, and 
\ that, on the other hand, a number of banks are hoping 
for large new issues to meet the requirements of the 
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35° millions in 1913, will be incurred. The amount 
would be nuch less if it is to be covered by a redeem- 
able loan, but in that case interest and sinking fund 
would have to be met. Looking at things from this 


to 


i various belligerents. In this connection it is interest- optimistic point of view, the deficit is over 513 million 
tl ‘no to note the remarkable attention which has been| francs. The reporter of the Senate has considered 
13 | aad in French financial and economic circles to_ the | the growth of revenue which is likely to be realised, 
a | letter published in the Economist over the signature and thinks — the amount likely to exceed 280 mil- 
| “Testis,” a pseudonym adopted by one of the most! lions. Savings cttected by Government departments 
celebrated financiers in Paris. It may be recalled that | May amount to 7o million francs, but taking everything 
446 || the author suggests to financiers that all the belligerent | Nto account the deficit will be 230 million francs, to 
| adios should be compelled for ten years to reduce | which must be added 61 millions in loans for the navy. 
*} their military expenditure. A reduction of the sums | Che reporter considers the situation really cisturbing. 










805 wasted every year upon war would make it easy for | 
—F them to pay the interest and sinking funds of the new 
oe loans which they will be obliged to contract for the pur- 
a pose of meeting war losses. Quite a number of French 
453 | newspapers have approved of the proposal. It is con- 
168 |} sidered to be perfectly feasible, for the issuing houses 






might make the acceptance of this provision a condition 


ad of granting their assistance. Thus M. Yves Guyot has 
7 remarked that the financial houses would have excellent 
| neans for securing that their decision and the condi- 
‘ire 'tior on which the loans were made, were respected- 
Mr | namely, the urgent need to borrow. In connection with 
at | these possible loans, it is of interest to examine the 
og, | amount of debt issued by the four States engaged in 


'the present war, and quoted on the Paris Bourse on 
| December 31, 1912. I shall discuss the Servian, Bul- 
Greck, and Roumanian debts. Servia has, or 
at any rate had at the end of 1912, six loans quoted, 
| representing a nominal value of nearly 650 million 


¢ 


| francs, and a market value on December 31st of 561 


v irian, 


| million franes. Bulgaria had four loans quoted, with 
LE | nominal value of 364 million frances, and a market 
s— | | value of 356 millions at the end of the year. There are 


six Greek loans quoted in Paris, with a nominal value of 
| 387 million franes, and a market value of only 410 mil- 











‘lions. Lastly, Roumania had seven loans, represent- 
a ing 1,050 million frances nominal, and 9424 millions 
= market value. The aggregate loans of these States 
n in | quoted in Paris amounted, therefore, to rather over 
eck, || 2,650 million franes nominal, and 2,266 millions market 
85. | value, at the close of last vear. 
at a lhe Budget, though voted by the Chamber, has not 
1eWS | | yet passed through Parliament as a whole. The Senate 
It 1s | had rejected a number of proposals carried in the 
te 18} Chamber, and negotiations are now being undertaken 
the _lora settlement. A solution will, of course, be reached. 
- the |lor already a group of the most uncompromising 
that D putics have accepted the Senate amendments. Both 
that | houses are anxious to adjourn, especially as the depart- 
nent | | mental assemblies to which many members belong are 
The | | Just going to meet, and the elections for these assem- 
_ | bhies ari approaching. During the Parliamentary 
cast | Pegotiations the Budget has again been very minutely 
: the | | amined by the general reporter of the Senate. The 
aken | conclusi ns which he reaches are no more favourable 
ares, | an those which I have discussed in previous letters. 
inks, | Seme of the most influential speakers have confirmed 
Sa hat I said as to the size of the deficit, and the serious 
snetion of the finances. Apparent receipts of 
747,000,000! are spoken of, and expenses but 50,000f 
oc : _ the balance is only apparent, for accord- 


reporter of the Budget to the Senate, 
', which represents a debt to be repaid by 
npagme de Est, and 944 million francs of 
bonds, which will be issued, are included. 


© 





For 1914, he thinks, the outlook will be very gloomy. 
The deficit of 1913 (230,c00,000f) will have to be 
taken into account, and to that will have to be added 
250 millions of supplementary expenditure owing to 
the Army Act. Further, hasty legislation and pro- 
mises made to a large number of officials will requ 
125 millions more. 


t 


The new Act, too, which increases 
the pay of the officers, who cannot readily be induced 
to serve at presert pay, will demand 6s 
millions more. A similar proposal for the navy will 
absorb 15 millions. To combat the decline of popula- 
tion, an Act has been passed, which seems likely to 


rates of 


prove futile, to assist large families. The State will 
contribute 25 million frances a year. A law has also 


been passed to encourage breast feeding for infants, 
and this will cost 8 millions. If all these measures 
taken into consideration, but interest and sinking fund 
for an extraordinary military loan expenditure are en- 
tirely neglected, next vear’s deficit will be 718 million 
francs, or, allowing for a possible growth of revenue, 
650 million francs. M. Ribot stated in the 
that even apart from the enormous military expendi- 
ture the financial situation was encumbered by the 
policy of bribing the electorate, and of State Socialism, 
which continues to make headway. At the present 
time there is talk of lightening the burden of landed 
proprietors, peasants who constitute a very important 
class of electors. 

In these circumstances it will be understood 
serious a matter it is that the Chamber should be 
inclined to impose 650 million francs of new taxes for 
military purposes instead of having recourse to a 
loan, which would spread the load over a long period. 
The new taxes, it is suggested, should be levied solely 
on the wealthy classes. The representatives, presidents 
and general secretaries of the Chambers of Commerce, 


are 


Senate 


how 


Agriculture, and Industry have addressed to th 
Minister of Finance and the President of the Counc?! 


a letter in which they ask for a policy of strict economy. 
They recognise that the defence of the country makes 
that the 
burden shall fall equally on all, and protest against 
the taxation of a single class for national defence. 

In connection with this matter 
cently been publishd on the national capital of France. 
It is estimated at 180 milliards between 1872 and 1876, 
and 250 milliards between 1g07 and 1911, but only 228 
milliards at the present time. The ratio of publi 
expenditure to the national capital has increased from 
1.g0 per cent. to 2.56 per cent. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 


an increase of taxation inevitable, but demand 


statistics have re- 


Oem as as follows :— 
ne other ‘ . e 

hn r hand, the expenditure does not include DEBTOR. 

c MONS special expenditure on the navy. But this July 31, 1913. July 24, 1923. Aug. 1, 1912 
ce ' On > side . “ndi > ; mth o7 f c f c f 
made cf soQ cutee Side of expenditure, no mention is | Cypuat ofthe Bank ........ 182500000 9 .. 162,500.00 9 .. 182500000 0 
i. 208 millions of military outlay in Morocco for Profits in addition to capital 8,006,145 84 8,006,145 84 .. 8,006,145 84 
— Present year; 32 milli rancs for . | ROSEEVE.....cececcesceees «+ 22,105 750 14 22,105,750 14 .. 22,105 750 14 
| who ha. rs 33 million frances fos 38,000 trOOPS | Reserve of landed property 4,000,000 0 40-0000 0 $,000,000 90 

. Dave volunteered for service in the armv, and|§$ I reserve ......c0.0.. 8,407,444 16 .. 840744916 .. 8,407,444 16 
1S 1 n france hs . -* “"" > | Notes in circulation ...... *"5,676.832110 0 . 5,452,079,950 O ..5,259,677.825 0 
mai th, s, which is the cost for six months of | Interest om securities ...... | 24183582 38 21,475,555 93 25832918 4) 
9g ¢ the e ~— ad ‘ i . | Bank notes to order........ _ 4,424,921 55 4.812 5 «. 79 2) 
thera ;. > tne extra class with the colours. Lastly, | Tieasary secount 1... "2 399,088,102 63 {. 362,761058 9 .. 293907891 13 
Suppl 100 millions, representing apparently | Current accounts, Paris.... 516,471,848 15 .. 610,400,820 87 .. 503,231911 2 
|) <mentary credits for various d “ | “Do branch banks...... 140,946,125 0 85854071 0 .. 137692557 0 
DR as k ats for various departments. | pividends payable ........ 4.267.898 11 4.955 926 11 3,600,259 11 
|}, | Ould make ; ilions. But | Discounts and sundries .... 9.015566 52 7,775,476 87 5,628,672 #2 
bevond ¢} oo sri 419 millions. But | Rediscouats ........--00-. 5552896 0 .. 5532896 0 .. 2855725 0 
are establishment expenditure on barracks, | § secccscccccececece 342,911 300 2% .. 217816493 02 .. 311,703,993 7 
—s } se 


suns and materials, amounting probably 
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Total ...ccccccesecees? SOT EI AW 49 








. -7,003,514,259 48 ..6,756,655,327 92 
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CREDITOR. 
f e t ce 


. -3,977,731,149 70 ..4,088,463,069 64 
. 10,948 52 .. 10,428,35C 84 

.. 311,080,424 35 
«» 13,704526 75 


966,450,565 0 
; 42,000 0 


- 188,165,179 93 
«+ 417,334,577 0 
. 200,000,000 0 
7,086,000 0 

12 980,750 14 

- 99,630,061 57 
- 100,000,000 0 
33 240,886 98 
3,475,359 55 

.. _ 8,407,444 16 
.- 230,166 831 83 


« f ° 
Cash in hand .......640++++3,989,588,619 81 
Commercial bilis overdue .. 96,193 29 
Discounts in Paris ........ 724,951,654 88 .. 574,528,996 57 
Foreign bills 18,573,291 86 .. 18 305,997 47 
Treagury bills........... we 213,704 26 .. 134,107 10 
Discounts in branches. .....1,096,657,802 O .. $85,202,034 0 
Advances on bullionin Paris 2,018,000 0 4 384,000 0 
Do in branch banks...... a . ie 
Do in public securities .. 207,689,233 89 197,680,680 93 
Do by branch banks .... 523,066,161 0 532,473,808 0 
Advance to the State ...... WOM0,00 0 206,398,500 0 
Temporary advances(fioods) 6,398,500 0 i 
Government stock reserve 12,980,750 14 12,980,750 14 
Do disposable..... ccccece =9R506,713 47 99,586,202 25 
Rentes Immobilisées ...... 100,€00,000 0 100,009,030 0 
Premises and furniture .... 42,495,662 0 42.405,159 38 
Expenses of management.. 2.571,051 83 1,928,994 8&6 
Employ special reserve .... 8,303,499 16 .. 8,303,499 16 
e» 212,557,411 40 
. -7,004,514,259 48 


Sundries .........eseeeee+ 272,509,651 £0 
BANK OF FRANCE RATES. 


Total .cccoccccccccccst Wl Mol 490 49 
DUMBO coccccceseccccccccccccscoccescccsesccoccsececoee 
Advances on bullion :........... pecasnonces covcccee 
Advances on public securities .......... 0000c00ccecesesece 


The following were to-day’s closing prices and the 
variations on the week :— 
July 13. July 24. 
f c f c 
8335 .. 84 70 
103 95 .. 104 10 
«= 4,555 .. 4.550 
.. 1,715 ». 1,725 
.. 1,067 .. 1,062 
.. 1,€60 .. 1,650 
.. 890 895 


Three per Cents. ....+ 
Russian Fives of 1906.. 
Bank of France Shares . 
Banque de Paris ...... 
Comptoir d’Escompte.. 
Crédit Lyonnais ...... 
Crédit Foncier .....0. . 
Buez Canal ......ceee0 .. 5,290 .. 5,330 
Northern Railway .... .. 1,684 o+ 1,675 
Western Railway...... .. 890 -. 868 
Orleans Railway ...... .. 1,335 .. 1,330 
Eastern Railway ...... -- 890 -. 895 
Lyons Railway........ .. 1,295 .. 1,284 
Southern Railway .... .. 1,110 -. 1,110 
Cttoman Bank ........ 250 .. 629 625 
Meridional of Italy Rails 532 543 
South Austria Shares ., - 143i 129 
North of Spain Shares 449 448 
Saragossa Shares ...... « 437 
Saragossa Bonds ...... .. 855 852 
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GERMANY.—THE WEEK’S FINANCE —BALKAN 
CREDITS—RUSSIAN TREASURY BALANCES. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, July 31. 


Tue settlement is passing off very smoothly, with ample 
money offering. The private discount rate advanced 
further to 4} per cent. last week; but money at call 
has grown even easier than hitherto. It is now offered 
at 2 to 2) per cent., which represent about the lowest 
rates reached at Berlin for several years. The demand 
for money for contango purposes was somewhat greater 
than usual at this date; the rate remained at about 
5 per cent. 


Short loans for a few days into next month 
are in large 


demand at 54 per cent. No foreign 
assistance has been extended to Berlin for this settle- 
ment, and, in fact, none On the con- 
trary, Germany money to other 
countries. It is reported that London bankers have 
withdrawn loans recently maturing here ; it is supposed 
that this was connected with the situation on the Rand. 
The Balkan countries, Turkey, and China have been 
withdrawing whatever credits they held here. It 
appears also that Turkish 6 per cent. Treasury notes 
of the tissue brought out in Germany about two vears 
ago are being offered in Berlin at 80 to 82. At a 
meeting of the Central Committee of the Reichsbank 
vesterday the vice-president pointed out that the de- 
velopment at the bank for several weeks had not been 
so favourable as might have been expected. The gold 
stock, indeed, is relatively satisfactory, but he warned 
against attaching too great importance to this, since the 
increase is due to the large issues of small notes. He 
added that a reduction of the discount rate could not 
be made now in view of the uncertainty of the political 
Situation. 

The Bourse is rather more active this week, and a 
better tendency is manifest. 


was needed. 


has been losing 


Traders have grown even 
more hopeful of an early establishment of peace in the 
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Balkans, and so the political factor is gradually dic. | 
appearing from their calculations. The market, hoy. | 
ever, has been shifting among contrary business } 
factors. The quarrel between the two big shipping | 
companies mentioned in my last letter continued to | 
exercise pressure upon steamship shares for sever) | 
days, but by the end of the week a recovery set jg. 
and this week the tendency is still upward. The! 
prospect that a pooling arrangement in the Soyth 
American trade will be made has given a stimulus to | 
some of these shares. Iron shares were pretty hadly | 
depressed last week by the failure of the negotiations | 
for organising a sbrong trade combination in bar | 
steel. Further reductions in the price of this specialty 
followed, as well as in other finished stec! goods: and 
all this reacted badly upon the stock markets. — This 
week, however, shares are again rising in connection 
with increased activity in the export demand for bars 
and the excellent quarterly report issued by the 
American Steel Trust. Government funds are ven 
dull, and their tendency rather weak. 

A Russian pamphlet, quoted in_ the 
Zeitung, gives the figures for the Russian Treasury 
balances abroad on May 2oth last as follows :—In 
France, 328 thillion roubles; in Germany, 129.7 million 
roubles; in England, 61 million roubles ; and in other 
countries, 19.1 million roubles; the total being thus 
537.8 million roubles. It is stated that the balances in 
England and Germany have been considerably reduced. 
The balances are held with a number of firms—in Ger- 
many the numbeg is 12. 


Vossisch 


FINANCE, TRADE AND POLITICS IN AUSTRALIA 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, June 26. 
THE monetary position in Australia continues to be 
rather stringent, fresh capital not being created, while 
the demand is active. The high lending rates have 
seriously affected real estate business, intending pur 
chasers not caring to pay 5} to 6 per cent. for balances 
left on mortgage. 
Some curiosity is being manifested as regards the 
completion of the borrowing projects of the Govern- 
ment of the State of Victoria. In addition to the con 
version of the old £4,000,000 loan falling due o 


} 


October rst, it was intended to borrow £.2,000,00 | 


for public works, making in all £6,000,000. But up 


to the present only £3,000,000 has been provided 10") 
the redemption of the old loan, and no information 5 | 


vouchsafed as to plans for obtaining either the balance 
of £1,000,000 or the further sum of £2,000,000 T| 
quired for public works. Should the mone) - 
obtained in London, it is anticipated that recourse will | 
be had to the Savings Bank, which has a large amount 
on fixed deposit with the banks. The New Soul) 
Wales and South Australian Governments are also ® 
need of funds. oral 
Board of Works, having to arrange for the red mption 
of the loan of £500,000 falling due on October 1 
next, as well as for a further supply of working cap! 
received an offer of £1,000,coo from London, to bear 


not be | 


The Melbourne and Metropolitan || 


interest at 4} per cent., at a price returning about 9/2 } 


net, but decided to accept an offer to “si 
£300,000 by the Commonwealth Bank at a net prt 
of 95, the price to the public being 96}, and the ro 
of interest being 4 per cent. Surprise is felt that the 
Commonwealth Bank should undertake business 
this kind, but as it is obtaining money 


und orwrite | 


ol |, 
through its || 


savings branch, and as it is transacting general bank: |} 


in» business to a very small extent only, an outlet . 
possibly required. The Labour party, in establishing 
the bank, did not, however, contemplate transact 
of this kind, the cry being that the * people's money 
would be applied to the satisfaction of the deman 
loans by the ‘ people.”’ a 

The Commonwealth Bank has recently stated is 
liabilities and assets on March 31st last. 


° ° ‘ . » Com- 
ties consisted of deposits (almost wholly by the Co 
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swealth Government), £:2,094,517; bills payable 
oe ener liabilities, £355,302; and deposits in the 
nos bank department, £2 043,230, the total being 
H £4.4193,.249- Assets were: Coin, bullion, cash 
fb etal and notes, £:1,847,466 ; money at short call 
| ion, £700,000; British and colonial Govern- 
urities, £:1,011,724 5 fixed deposits in other 
£2530,000 ; discounts, loans, advances, &c., 
and bank premises, £30,900, the total 
ing £.4,467,906, which, being deducted from the 
‘| amount of the liabilities, leaves a debit balance 
-- 343, presumably the cost incurred up to the 
dati smal in establishing the bank. The true bank- 
business is represented by the item of £347,816. 


Ing ) 


7,510 5 


rhe amount of business diverted from other banks is at 
| present very small. 
\ desire exists for the repeal of the Pogtal Savings 


Bank provisions of the Commonwealth Bank Act, not 
the interests of the banks generally, but to do away 
with a rivalry which threatens the financial stability of 
the States, which depends greatly upon the investment 
rge accumulations of the savings banks. The 
become one of live interest even to the 
British Post Office, for the opening of a savings branch 


f +} ] 
1 th Al 


t may 


{ the Commonwealth Bank in London is regarded as 
a bid for savings in the United Kingdom by the offer 
of a higher rate of interest than that allowed by the 


The move would then re- 
lf into an ingenious plan for borrowing money 
United Kingdom without the usual loan charges 
being incurred. 

In connection with the subject of loanable capital in 
\ustralia, it may be noted that the accumulations of 
life insurance offices are becoming an important 

At the end of 1gI2 their funds amounted to 


British Postal Department. 


SOIN i 


m th 
Aid Ud 


54,132,000, being an increase of £.2,753,000 for the 
vear. For the dec ade ended December 31, 1912, the 
| increase was £/20,923,000. The principal groups of 


isset 
i is a 


re stated as follows :— 


1902. 1912. 
£ £ 
Loans on mortgage .....eseseeeee 16,371,437 .... 25,771,335 
Governmentandmunicipalsecurities 5,333,262 .... 17,620,906 
Loans on Dp olicies and other loans.. 7,623,405 .... 8,402,127 


The figures and their growth indicate the important 


part now being taken by the life offices in the finan- 
ial economy of Australia. 

lhe Commonwealth trade returns for the month of 
Ma as compared with the corresponding month of 
‘ast year, show a decrease in the imports and an in- 
Crease in the exports of merchandise, and a large 
diminution in the net exports of gold and specie, the 
hgures being as follows :— 


May, 1912. May,1913. Movement. 

£ £ £ 
imports of merchandise ., 5,911,105 .. 5,526,657 .. — 384,448 
~-Xports of merchandise .. 3,688,087 .. 4,219,879 .. + 531,792 
“et exports of gold & specie 1,621,834... 13,336 .. —1,508,498 
The decrease in the imports is spread over a large 
‘umber of items, the increase’ in the exports is ac- 


| for chiefly by wheat, flour, butter, and frozen 
‘he suspension of gold shipments is due to the 
le amount of exchange on London created 
borrowings. Since the beginning of the 


ye total shipped to oversea destinations is | 
Al,115,008, as against £5,891,998 for the correspond- 
ing aye d of 1912. On the other hand, the value of | 
"© SO\d production of Australia and New Zealand con- 
ues to decline, the total for the first five months of 
7 ~ Current year being about £ 4,339,000, as against 
AA 11,0 0 for the corresponding period of 1912, and 
€5:050,000 for the corresponding period of IQIt. 
(1. Best period to take for trade comparisons is | 
_ om july to June (beginning and ending in the dullest 
oo year), the following statement of imports 
re s for the 11 months ended May 31st is of 
= ——" mena ks 
mets of x , merchandise., 65,924,556 .. 69,751,369 ..+ 3,826,813 
get merchandise, 62,689,966 .. 64,489,423 ..+ 1,799,457 
i Xports yf gold and 
nPOCle .....cccccccce ISIMSSS .. 5,362,079 ..— 6,812,906 
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The volume of exports of merchandise has been well 
maintained, but the preponderance of the 
continues to be considerable, the liqui di ation in London 


of an annual indebtedness of some £)14,000,000 being 
kept in view. 


While trade has lost much of the élan of the 
year or two, it appears to be sound. The slight curtail- 
ment of banking accommodation has had a salutary 
effect. The country storekeepers are, however, rather 
more dilatory than usual in making their settlements, 
but to some extent this is due to farmers not c: 


iring to 
hasten realisation of their produce. 


Excepting in 


South Australia, some parts of the Darling district, 
and Western Australia, prospects, both pastoral and 
agricultural, are regarded as excellent. 

The annual report (to March 31 1913) of Golds- 
brough, Mort, and Co., Limited, has occasioned much 
re flection, for the net profit, which amounted to 
4 286,532 for the year ended March 31, 1911, and 
£:331,738 for the year ended March 31, 1912, was only 
£:132,923. Some diminution of current earnings was 


to be amends for in common with other squatting- 
finance companies a smaller quantity of wool 
handled. But there were no ‘‘ recoveries,’’ and an 
inspection of the assets side of the balance-sheet leads 
to the conclusion that there are not likely to be any 
more of consequence. The earning capacity of the 
company is, however, considerable, and the confidence 
of a wide constituency enjoyed. But the material 
point (of interest to more than the 
under consideration) that the very large 

coveries ’’ of recent vears have not g to reduce the 
loss upon debenture creditors, who found the means 
to acquire the properties, but have ‘been utilised for the 
‘benefit of shareholders, many whom speculatively 
bought their holdings drug prices. It 
in the day to retrieve the past, but those interested 
will find that a great mistake was made when financial 
institutions had to reconstruct 20 ve: 

rights of debenture holders (who had t 
to possible ‘‘ recoveries’ were 


was 


is 
companies one 
is " £e- 


one 


of 


at is too late 


irs ago in that the 
o submit to loss 
not fully protected. 
The fifth general election since the est 
the Commonwealth of Australia has 
|return to the House of 
Liberals and 37 
of seven Liberals 
stitution 


ablishment of 
resulted in the 
of 35 
Senate 

Con- 


Liberals 


Representatives 
Labourites, and to the 
and sit Labourites, the 
the Senate now 
and 29 Labourites. 


of being seven 


being as follows :—Liberal, 928 
Independent, 41,850. Probably 
the Independent votes were 
The new Ministry 
stituted as follows 
Home Affairs ; 
Irvine, Attorney-General ; 
Defence ; Mr Glynn, 


,510; Labour, 
more than one-half of 
allied with 
is a fairly strong It 
:—Mr Cook, Prime Minister 
Sir John Forrest, Treasurer; Mr W. 
Millen, 
External 


the Liberal. 


one. Is COnh- 


H. 


Senator Minister for 
Affairs; Mr 


Wynne, 


Minister for 
Minister 
master-General ; 


Groom, Customs; Mr Post- 


Senator McColl, 


lor 


Executive Council; Mr Kelly and Senator Clemons, 
Hon. Ministers. Mr Cook, says our Sydney corre- 
spondent, has been particularily fortunate in_ his 
choice of a Cabinet, for almost al i of the men he has | 
selected have had much experience as Ministers. He | 
himself held a portfolio in the New South Wales 
Government prior to federation, and was Minister for 


On the 
of his experience in that connection, it 
that he would take over the 
time. But instead he has added to 
Minister that of controlling Home 
not entail as much labour, for 
\ustralia’s 


Defence in the last Fusion Ministry. 
was thought 
Defence this 
his task as Prime 
Affairs. This will 
development of 


control of 


the 


indeed, the 
As the 
Mr Cook 


| 
| 
| 
| 
| 
} 
| Nostra very careful handling, and, 
vidual attention of one Minister alone. 
a Government with a majority of only) 
will not have an easy task, and it is understood that 
Mr Kelly, though an Hon. Minister, 
administration of the Home 
John Forrest has already been in 


one, 


will assist 
Affairs De iE Severe 
- Federal Minis- 


thre 
Lore 


imports | 


last | 





| ; 
} 7 
| * 

. e = 

; & 
; wae 
> USGS 29 
: 4 
. ; 
ii et 
} 2 % 
/ Fi 
| - . 
# 
a 
j 3 


| an) 
| i et 

| om 
| LAE 
Cae 


a 
| 
ie 2 
2 

a 

ja 


wh at 
Dee 





On the total vote the Liberals had | 
| slight majority, the numbers (subject to final revision) 


919,700 ; | 


and | 


Vice-President of the | 


strength | 


defence, at present in its initial stages, will | 
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head of | 
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tries, for he was Postmaster-General with Sir Edmund 
Barton in the first Cabinet, Defence Minister in the 
second with Mr Deakin, and Minister for Home Affairs 
in the Fusion Ministry. He is a distinguished figure 
in Australian politics, and his inclusion must be a great 
source of strength to the new Ministry. The Attorney- 
Generalship lay between Mr Irvine and Mr Glynn, both 
of whom kad strong claims io it. The latter, how- 
ever, gave way, and accepted the portfolio of External 
In Mr Irvine Mr Cook has got a strong man 
As a Constitutional lawyer the 
new Attorney-General ranks high, while he showed 


| himself, when, as Premier of Australia, he smashed the 


railway strike, to be a man of strong force of 
character. Should Sir Samuel Griffith retire from the 
High Court, as is quite possible, Mr Irvine would 


| certainly have an excellent chance of being appointed 


| to the vacant seat of Chief Justice. 


Mr Glynn is also 


\| a lawyer with a high reputation for Constitutional law. 


His utterances, too, in the House on any important 


\| subject, legal or otherwise, are always listened to with 


| great respect. 


He was Attorney-General with Mr 


Deakin in 1909. Though he has had much political 


| experience, Senator Millen has not previously held a 


| portfolio. 


| to be his lot as Defence Minister. 


He is, however, a hard worker, and will 
spare no pains to carry out all the many duties likely 
At the time he first 


| entered New South Wales politics he was a news- 


| paper proprietor in the Western District. 
I proj 


There are 


(| two more lawyers in the new Cabinet—Mr Agar 


| Wynne and Mr Groom. 


The former was Attorney- 


| General in two Victorian Ministries prior to federation, 
and in one of them he was also Postmaster-General. 


He has a splendid reputation as a sound business man. 


| Mr Groom hails from Queensland, where he practises 


| at the bar. 


He was Minister for Home Affairs in the 
last Liberal Government. The new Vice-President, 


| Senator McColl, is also a man with a large experience 


ii 


' 


j 


in Australian politics. Neither of the two Hon. 
Ministers, Senator Clemons and W. H. Kelly, have 


_ held portfolios before, but both are energetic workers. 


|| The former is a strong Free-trader and is decidedly 


outspoken on the subject, as, indeed, on most subjects. | 


Stull, he is said to be an able man, and one likely to 


|| assist the Ministry very materially in the Senate. The 


Government, says our Melbourne correspondent, will 


_ not possess a majority in the House of Representatives 


_ then be 37 and 37, the Speaker counting only to give a | 


after the election of the Speaker. The numbers will 
casting vote. 


In the Senate the Labour majority is 
overwhelming. 


Under the circumstances it is plain 
that no contentious measures can be passed. This 
will hardly be an evil, at least for a time, for the neces- 
sities of the Commonwealth call rather for sound and 
careful administration rather than additions to an 
already bloated mass of legislation. Should, however, 
the Senate prove to be deliberately obstructive, re- 
course will probably be had to the expedient of the 
double dissolution (Section 57 of the Constitution), in- 
volving the election of both Chambers. The menace 
if a double dissolution is not palatable to Labour 
Senators, and will serve to discourage any tendency to 
factious opposition. All the referendum proposals for 
the complete subjection of all commercial and indus- 


trial affairs, as well as transference of the control of | 


the railway employees from the States to the Common- 
wealth, have been rejected, but not by substantial 
majorities. The Labour bid for the railway vote took 
effect, militating against the Liberal side. In some 
constituencies the election was marked by gross irregu- 
larities. A large number of Labour voters had their 
names on the rolls of more than one electorate division 
and voted accordingly. 
ing officers were keen partisans, and curious things 
were done in some of the booths. There is the usual 
talk of purifying the rolls, but that is an immensely 
difficult undertaking. 
with the referendum, has cost the 


country over 
£, 100,600. 


A question of live interest is: To what 
extent will the new Government attempt to revise the 


Many of the assistant return- | 


It is estimated that the election, | 


Customs tariff? Some of the Representatives have | 
been elected to advocate high protection, while other. 
prefer a moderate tariff, a Free-trade policy being out | 
of the question. Both parties are involved in sy. 
fiscal contention, but, on the whole, it may be con. 
cluded that the Labour party includes more convinces 
Free-traders. This is owing to the fac: 
their leaders in the front rank are arriy the 

United Kingdom, and not indigenous. Mr Cook, oy; | 
Sydney correspondent continues, intends to meet the | 
House about the second week in July to ask {o; | 
supply, after which he will adjourn, if possible, so tha | 
he may draw up his policy. He has not, of course, w 

far indicated what that policy will be, except that the | 
Protectionist incidence of the tariff will be maintained, | 
and that the question of revision of duties will be | 
subject to the proposed tariff board. 


that most of 
us trom the 


Petters to the Gditor. 


THE COST OF ROAD MAKING AND THE 
TAXATION OF MOTOR VEHICLES. 


| TO THE EDITOR OF THE ECONOMIST. 
Sir,—The recent Exhibition of Commercial Motor | 
Vehicles and the issue of two projects for a motor | 
omnibus service all over England combine to warn us | 
: our country roads, already cut up by the new form | 
| 
| 


of traffic, will soon suffer even more wear. One may 
say, in fact, that a considerable proporiion both of 
goods and of passenger traffic is in course of transfer- 
ence from the railways to the roads; and the prospect 
is equally alarming for the railway shareholder and for 
the ratepayer. A third class, which suffers perhaps as 
much as either of these, is formed of the dwellers | 
along our main roads, who find their houses and 
gardens invaded by the dust, noise, and smell of the 
petrol-driven vehicle. Figures given by Mr _ Lloyd 
George at the Road Conference showed that the cost 
of road repair had almost doubled in the last 20 years, | 
largely as a result of motor traffic; and although no | 
figures are available, it is clear that motor traffic costs | 
| the ratepayer a large part of the additional seven} 
| millions a year. 
| How does it happen that a road-going vehicle can} 
| compete with a railway train in carrying long-distance 
| trafhie ? It has, of course, the preliminary advantage | 
of a journey almost from house to house, or at least 0! | 
picking up its traffic on the way. But the real advan-| 
tage is that the petrol locomotive finds its track already | 
| built, repaired, and watched by a charitable third | 
| party, while the steam locomotive (the railway train) | 
| has to buy, build, repair, and guard its track, and pay | 
| rates on it, too. Railways, indeed, are among the | 
| largest ratepayers in the country, and now their rates 
|are being made heavier through the damage done 1} 
the roads by their rate-free competitors. ie 
Motor transport is not so cheap as it seems. No | 
coatractor for a dock, or for some large building ™ 
the country, makes a road and = runs_ rubb r-tyred | 
vehicles along it to carry his materials; he lays doW® | 
sets of steel rails, and runs little trains of trucks alons 
them. It is clearly more economical to conve) goods 
or passengers along steel rails on a level, straight | 
track than along a hilly and winding road. No dow) 
if the traffic is small an occasional char-a-bane %f) 
motor-van will prove cheaper. If the contractor ~ 
|to carry materials from some distant railway Aer 
he may use traction engines or motor-lorries, bu! thes, i 
if he cuts up the roads, the local highway authori’? | 
may recover the extra cost of repair as ** extraordina? 
traffic.’’ It is thus only an application of a gene 
\already recognised by English law to make mpich | 
vehicles pay for the ‘‘ extraordinary damage “|| 
they do to our roads. A small rural or urban ja 
‘council would ‘‘ go on strike”? if its roads we'y * 
‘up as the road to Slough is now cut up by the m° < ! 
omnibus, for the cost of repair would be beyond ! i 
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means. It is solely the exemption from liability for its 
| track which allows the road motor to compete with the 


| 
j 


{ 
| 
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| 
} 





railway 
something like a young cuckoo, and lives 
part of its maintenanee on other people. 


Now, the principle of taxing metor vehicles hes | 
been accepted, though the practice is not very logical. | 
Private motor-cars are taxed according to horse-| 

i 
pov CF = 
£sd 
Not over 64 horse power .......ee0..00. - 220 
- 12 a ethene Se OG 

°° 16 ” eee eee eee eeee 4 4 0 

a 26 ‘a st civedesnccsnsce. ee CS 

s 33 te evedebisibieeien Oa Se 

e 40 te ivdsundacdicasce. aa « 

s 60 fe etestvwsssvenss EE OG 
Over 60 “a 1bbsds okenideen eR OS 
This scale has a rather delusive appearance of reason- -| 

ableness about it. In fact, it is almost futile as 

method of raising revenue, since with the recent great 


| 10 horse-power. 


aera 


train or the tramear. Indeed, the motor is 


by throwing 


improvements in “mechanism, a 15 horse-power car has 
become quite fast enough and powerful enough for 


pecs 


| 
most motorists, and the duty on this is a mere sean | 
guineas; and even on the expensive 25 h.p. car the | 
duty is only six guineas. The only merit of the scale 
is that it discourages the very fast and heavy car, | 
which is a positive terror to the highway. 


no reason why the increase of tax should stop at 
If the scale is to be regarded seriously as 


taxation, it might be revised more or less as follows :— 


There is | 
' 


60 h.p. 


£sd 
Prem SW GU. cctitinviasicsidccce © SE 6 
Prem $20 WORBiccssvecccnsconscesesss: 4 4 
Vromn BOO DEB Gis ssccdcccaccsicsssicee” BE G 
Weems 35 00 RPO Bree ncvetesescovescesess: 6 6 
Pree De OG ar Mien ccsesdcsendcacenvacs © 
From 20 t0 26 B.p.......cccccccecccseeee 1010 0 
Prom S800 SERB ccciscecesvevessss.evs SEIS 8 
Prom 35 to SO-Bipincwcseccoccsccteccccee 1°98 0 

And above 4o h.p. 1o guineas for every additional 


This moderate increase might be 
combined with an allowance of 10 per cent. on cars 
hve years old, since depreciation is very rapid on road 
motors. 

If this scale is imperfect, what must be said of the 
scale for ‘* Hackney motors ’’ ?— 


Esad 
1. Under one ton and over five tons...... 015 0 
2*. Over one and under two tons.......... 217 0 
3*. Over two and under five tons.......... 318 0 


* In 2 and 3 the light locomotive duty is incladed. 
(he words in italics will seem to be an obvious mis- 
print, but they are not. So bare and illogical a scale 
can hardly be amended, and should be replaced by an 
entirely new classification, recognising the difference 
between cabs, omnibuses, fast delivery wagons, slow 
vehicles for heavy goods, and tractors. All these 
she uld be taxed at a rate proportioned to the amount 
0! Gamage which they are likely to do to the roads. 
The motor-omnibus, being a licensed vehicle under 
the control of the police, requires special treatment. 


At present, according to the Comptroller of the London 
County Council, an omnibus in the ‘metropolitan area 
Pl 4 a 4s 6d a year for its various licences, and 
about £43 in petrol duty. A tram, on the other hand, 
tes ributes about £202 10s a year to local revenues, 
an ‘uding the repair of its track. One ludicrous result 
Guat,” is that in South London the 
nes actually runs along and wears out the wood 
ean which its rival, the tram, has to repair.— 
rea J. E. A. 


‘imbledon, July 28th, 1913. 


FUTURE RATES OF INTEREST. 
TO THE EDITOR OF THE ECONOMIST. 


: \V hile fully endor. ng the excellent article, 
a <hts on the Present High Rates of Interest,’ 

- ‘ppeared in last week’s Economist, it seems 
that by looking at the matter from a broad 


| raga point of view fresh light might be thrown on 
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become available, 
them is the rate of interest which they can comman 


| previous savings ; 


capital values into line with present-day values. 


| state of affairs. 
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For all practical purposes capital can be treated as || 


‘accumulated savings.’’ Every day fresh ** savings 


and the measure of the demand for | 
d. 
Moreover, this rate of interest is continually reacting o 
savings which have been funded 

a different interest-bearing basis, bringing their original 


Now, one of the most striking features of the present 
time is the rapid development which is taking place in 
new countries, with the result that, during the last few 
vears, there has been an ever-increasing demand on 
the savings of the world for this purpose. Trade has 
been stimulated thereby ; too, mean 
that more capital is required to carry the same quantity 
of business. 
its quota of savings. On the top of all this comes the 
Balkan War, with further large demands on the savings 
of the world. 
requirements are difficult to neg 
have had to cry ** Halt ”’ till they have 
of their recently acquired stocks, that the 
terest has risen appreciably, and the 
and shares fallen—in short, 
toms of the supply of 
demand ? 

Provided that dev 
basis, there is 


and rising prices, 


roti: ite, 


rate ot 


on a sound 
this 
that the de- 


elopment and trade are 
nothing inherently dangerous in 
The normal effect will be 
velopment of Canada, for instance, will have to pro- 
ceed more slowly for a time; legitimate extensions on 
the part of manufacturers and others will be postponed 
as far as possible, programmes of railway construction 
and similar enterprises, the development of which is 
planned over a number of years and cannot easily be 
curtailed, will have to pay through the nose for their 
fresh capital requirements. 

But the proviso is a wide one. In its very nature 
this state of affairs is a test of that ‘‘ soundness,’ and 
it is this phase of the effect which causes anxiety. To 
bankers especially, as custodians of that delicate 
machine ‘‘ credit,’’ the position is bound to be a some- 
what anxious one. They are faced on one hand with 
a certain disturbance in their short loan market through 
the fall in the value of securities, and on the other by 
the possibility that the ‘‘ test ’’ will expose some hitherto 
unsuspected weakness. 

Finally, a correct appraisement of the following fac- 
tors should give an answer to the interesting question 
of the likely duration of the period of high interest 
rates :— 

(1) High rates of interest must undoubtedly react on 
development and trade generally. Many works that 
were profitable on a 5 per cent. basis are ffo longer so 
on a 7 per cent. basis, or, if they are, the margin of 
profit is reduced, and the expenditure ceases to be 
attractive. 

(2) The possibility of the investor’s confidence being 
shaken, resulting in a narrowing down of his choice of 
investments. 

(3) The return of hoarded money. 

(4) The rise in the values of the savings of the world 
has been a fairly gradual one, and dates from the time 
between the Baring crisis and the Boer War. 

(5) The development of new countries is in its in- 
fancy. There is any amount of room for further de- 
velopment. 

(6) The projected huge expe nditure by France and 
Germany, not to mention our own and other countries. 

Nos. 1 and 2 are a restatement of the points made by 
Mr Pawle. Weighing them all together it seems fairly 
safe to conclude with him that rates will not rise any 
further. On the other hand, it is questionable whether 
he has not made too much of No. 2. While to fore- 
cast is to court disaster, there seems every prospect of 
an active demand for the savings of the world for some 
years to come, and, if so, rates of interest will be main- 
tained at or just below their present level.—Yours 
truly, W. M. Unpberwoop. 

Holt, July 3oth. 
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For both these reasons trade has demanded 
unloaded some 

in- | 
values of stocks | 
that we have all the symp- | 
savings not being equal to the | 


Can it be wondered that fresh capital | 
that underwriters 
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Reviews of Books. 





BURMA UNDER BRITISH RULE.* 


Tuis book is by a French gentleman, who was at one 
time Consul at Rangoon. An introduction is supplied 
by Sir George Scott. The latter considers that we 
have been very remiss in railway construction, and that 
very great extensions are urgently required, and he 
makes little of ‘‘ the objection of the cautious, nothing- 
venture, mole-horizon people that there is practically 
no population on the route.’’ It is true that the first 
Burmese railway was not opened till 1877, and that 
there is no railway communication between India and 
Burma, but the general requirements of the people are 
of greater moment than the profits of a small body of 
traders. Contentment is ensured by light taxation, 
and the spending of large sums of public money on 
‘‘improvements *’ is not popular with Orientals. Our 
beneficent rule aims at the well-being of all classes, 
and the Indian Government is one of the very few in 
the world which sets an example of economy. M. 
Dautremer contrasts the railway enterprise of Burma 
favourably with that of the French possessions in Asia, 

Burma is undoubtedly a country of immense natural 
wealth, and in some respects very great progress has 
been made. Rangoon, which in 1852 was a fishing 
village, has now 300,000 inhabitants. It has about 
86 per cent. of the foreign trade and about 77 per cent. 
of the coast trade. Moulmein, Akyab, and Bassein, 
which come next, are insignificant in comparison. The 
principal Burmese product is rice, of which the ex- 
ports amount to considerably more than a million 
sterling. The value of teak, the second product, is 
less than half as great as that of rice. An interesting 
account is given of the ravages made by a pest which 
belongs to the caterpillar tribe. This destructive 
insect deposits its eggs in the bark of the tree, and the 
larva, when hatched, eats its way into the heart of the 
timber, making a long passage terminated by a cell. 
The young trees are sometimes completely destroyed, 
and all are liable to have their value seriously 
diminished. A Government official was deputed to 
inspect and report upon the insect, but no satisfactory 
remedy has yet been discovered beyond careful 
examination of the trees. Teak is becoming compara- 
tively scarce in the country, and much now imported by 
the United Kingdom is an inferior kind from Java. 
The petroleum of Burma has of late attracted con- 
siderable attention, and the wells now _ produce 
250,000,000 gallons annually, but there is some doubt 
as to whether the wells will maintain their productivity. 
The minera$wealth of Burma is great, but imperfectly 
developed. 

The climate of Burma is not unhealthy for a tropical 
country, and the writer is disposed to praise it. As 
might be expected, fever is the principal cause of 
death, being responsible for considerably more than 
one-third of those recorded. Our tropical dependencies 
are far behind America in the treatment of the 
mosquito, although some of the most valuable works 
on the subject have been written by Anglo-Indians. It 
seems impossible to convince our countrymen of the 
| value of mosquito-proof houses, although they are 
cheap and completely effective. In 1910 there were 
| 
; 
| 


en ne tiene thee, 


only 6,946 deaths from plague in Burma. Although the 
hills in the country are not high, and seldom reach 
an elevation of 7,000 feet, there is a good hill station 
within 30 miles of Mandalay. This is Maymyo, which 
appropriately preserves the name of its discoverer. 
Colonel May. It is now the summer headquarters of 

| the Government of Burma. 
M. Dautremer gives a brief sketch of Burmese 
| history, which is, on the whole, less obscure than that 
of India proper. The Burman is a cross between the 
| Mongol and the Aryan, but the people were frequently 


***Burma Under British Rule.’ By Joseph Dautremer. 
| Translated, and with an Introduction, by Sir George Scott, K.C.1.E. 
T. Fisher Unwin. 
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a. a 
subjected to the rule of warlike Shan invaders, In | 
very early days—about 1200 A.D.—the gorgeous ty 
of Pagan, lying on the Irrawady to the south of Man. | 
dalay, was the capital. Although it is said tha a 
Burman king destroyed 5,000 pagodas and temples oI 
fortify the place against an invasion of Kublai Khan, | 
there still survive nearly 800 of these buildings, seyera)| 
of great magnificence. The inhabited part of the town | 
now consists of a few huts, but the remains of the | 
ancient capital extend for six miles along the bank of | 
the river. Like all Oriental countries, th: capital has } 
been frequently changed, and the place has been filled | 
by Prome, Pegu, Ava, Amarapura, and Mandalay, | 
The last dynasty, which was founded by a notable| 


adventurer, named Alaungpaya, was of the worst 
Oriental type, and has vanished unregretted. The! 


East India Company was most anxious to establish | 
friendly relations with it, but was eventually dragged | 
into war, with the result that Arakan and Tenasserim | 
were annexed. Lord Dalhousie had the same ex) 
perience, writing in his diary :-‘‘ God knows how fer- | 
vently I desired to avert this necessity—of war.” The | 
result of the 1852 war was that Pegu was annexed. 
More than 30 years later the third and last part of | 
Burma met its inevitable fate, and was annexed. King | 
Thebaw, who brought about this last war, still sure | 
vives at Ratnagiri, in the Bombay Presidency. The} 
people of Burma have benefited greatly from British | 
rule. 

The book is well illustrated, and is an admirable | 
guide to the resources of the country. A | 
THAMES-SIDE IN THE PAST. 


Many books have appeared in the last year or two 
which profess to be memoirs or biographies of leading | 
personages in the seventeenth and eighteenth centuries, | 
but are, in fact, little more than collections of scandal | 
about notorious but really unimportant people. This | 
book is of an entirely different stamp. Mr Hodgson 
describes, in the quiet discursive style of a leisured | 
scholar, some of the interesting people who lived, some | 
hundred and fifty years ago, along the banks of the| 
Thames from Kew to Hampton Court. Chief among | 
these are Pope, with his villa at Twickenham, and) 
Horace Walpole, with his imitation Gothic abbey at} 
Strawberry Hill, and next, perhaps, David Garrick, 
whose villa now belongs to that prosaic body, the) 
London United Tramways Company. In addition to) 
these three ornaments of poetry, dilettantism, and the 
stage we read something about theit friends, such as 
Hannah More, and about the various royal palaces 00 
: way from St James’ to Windsor. Lady Mary 
{ 








Wortley Montagu, who lived in Twickenham for nearly 
20 years, has a chapter to herself; it was, indeed, het 
residence as a neighbour of Pope that led her first | 
into a patronising friendship and then into a bitter 
hatred with the most irritable of poets. 

Mr Hodgson has no particular theories about ay} 
thing, and his book has really no logical beginning; | 
middle, or end. Nevertheless, although it thus trans 
gresses the Aristotelian canons, it is a pleasant, read- 
able volume. 


THE CONTEMPORARY AND NINETEENTH 
CENTURY. 


THe August number of the Contemporary Revicw 3 2) 
good one, and starts brilliantly with Mr G. M. Tf} 
\elyan’s impressions of a holiday he spent during |) 
June among the Servians, just before the war w't® the |) 
Bulgarians broke out. This is followed by som mil 
tary and strategic objections to conscription. per 
there is an article by Mr Hawkin on Rhodesia, W>*" | 
should be read by Rhodesian shareholders. Dr Dillon 
gives his view of the Balkan tangle and of the maim 
causes of Bulgaria’s tragedy in a characteristic a‘ : 
on foreign affairs. Dr Dillon attributes the dow nfal 


— Thames-Side in the. Past."’ By F. C. Hodgson = 
Fellow of King’s College, Cambridge. 402 pp. (G- Aten 
Co., Limited.) 
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largely to thestupidity of Bulgarian diplomacy under 
the lead of Dr Daneff, an honest man who could take 
but could not give. 

The Nineteenth Century starts with a valuable article 
on the Civil Service of India by Sir W. Lee-Warner. 
He holds that it is the duty of the British Government 
to distribute official patronage amongst the 

creat communities, and to educate the representatives 

of all classes so as to take part in the government of 
their country.’’ There is a curious article by Major 

Stewart L. Murray, entitled ‘‘ the Deflection of Our 

Export Trade in Time of War,”’ which is mainly useful 

as an illustration of the way in which military and 
‘| naval men are apt to regard commerce. He describes 
ll the Admiraltv’s scheme for arming merchant vessels, 
| which would really restore privateering, as ‘‘ altogether 
|| admirable.’’ The point of view reminds us of Cobden’s 
|| remark that some people regard peace as mainly useful 

to fatten up and prepare nations for another war. The 
trader is taxed in peace and robbed in war. 
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NEW CAPITAL ISSUES. 


| Liverpool Corporation Bills.—Tenders will be received 
\| at the Bank of England, London, on Wednesday. August 6th, 
| for Liverpool Corporation bills to the amount of £250,000, in 
| replacement of bills falling due on the roth idem. The bills 
| willbe in amounts of £1,000, £5,000, or £10,000. They 
| will be dated August 9, 1913, and will be payable at six 
| Months alter date, viz., February 9, 1914. 

| Corporation of the District of North Vancouver.— 
| Issue of £96,900 5 per cent. debentures at 95 per cent. The 
i] debentures are redeemable at par as to {11,000 in 1933 and 
|| £85,900 in 1962, but applicants will have to take what is given 
| em as regards maturity. The debentures maturing in 1962 
|| are direct obligations of the municipality issued to provide 


| funds for Streets, sidewalks, &c., and those maturing in 1933 
|| are lo al improvement debentures guaranteed by the muni- 
| as hus not only are the terms different but the security 


| miles The District is said to have an area of about 75 square 
}} mi €s and a population estimated at 5,000. The two issues 
| Bow ofered are too small to allow of there being any free 


Market in them, and they are not suitable for the ordinary 


|| iNvestor 

Buenos Ayres and Pacific Railway. —Issue of 

'| Stock owned Per Cent. (1912) debenture stock at 98. The 
aa. _ alter £12 942,673 of existing debenture stock, 
eee be increased for new construction. Behind it 

We nen of 5 per cent. first preference stock and 
- ‘00 O'S per cent. second preference stock. Additional 
ion ‘y 's provided by the terms of the agreement with the 

Sie a be Western, whose stock ranks with Buenos 
2 el Pacific preferences. The stock is well enough 
prices of id is very cheap by comparison with the recent 


D.N ‘2€ company’s existing sec:rities. 
‘ “apier and Son.—Capital £650,000 in 300,000 7} 


ll Der cent ; 72 
| echo . amaiative preference shares and 350,000 ordinary 
!! prefere: 1 of {1 each. . The present offer is of all the 

roan nce shares at par, and also of £100,000 1st mortgage 
| or prefe = debenture stock at par. No further debentures 

the e.:.. 0 Stock ranking in priority to or pari passu with 
| Consens re pecerence capital may be issued without the 
Sheen fone re preference shareholders. The compasy has 
alias “eG to acquire the business of Napier Motors, 
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Limited, manufacturers of the Napier cars and motor vehicles 
and owners of the business of S. F. Edge, Limited, previously 
the selling agents for Napier cars. The profits of the 
two companies before charging interest, income-tax, or 
management are certified as £80,486, £88,308, and £87,675 
for the last three years of account. The assets of the com- 
pany are valued at £450,000 on the basis of a going concern, 
although the purchase price at £750,000 includes £300,000 
for goodwill. Mr Napier will act as chairman for £3,000 a 
year and 2 per cent. of the net profits. The general manager 
is to receive {1,999 per annum and 14 per cent. of the net 
profits. The preliminary expenses are estimated at £18,900. 
The company is capitalised upon a scale, which does not 


| appear to err on the side of moderation, considering that only 


three years’ profits, and those years of exceptionally good 
trade, are disclosed. Competition in the motor trade, too, is 
likely to be even more severe than it is now. 

Uitkyk Collieries. — Capital {175,000 in 100,000 
ordinary shares and 75,000 § per cent. cumulative convertible 
preference shares ot {1 each. The preference shares are 
offered for subscription at par. The preference shares may 
be converted into ordinary shares on payment of a premium 
of ros per share at any time prior to January1, 1917. The 
company was formed in 1909 as the Vaalbank Coal Company, 
to acquire various coal properties and rights in the Middel- 
burg district of the Transvaal. The prospectus gives certain 
estimates, and also some irrelevant statements about the 
results of other collieries and the South African coal trade 
generally. The prospectus, however, is far from convincing. 
It is stated that 50,000 shares of the issue have been applied 
for by the directors and their friends, but that these applica- 
tions will receive no priority or preferential treatment over 
the applications from the public. Financial candour! 

Natural Pictures and Palaces. — Capital £20,000, 
divided into 10,000 cumulative participating preference 
shares of {1 each and 10,coo ordinary shares of {1 each. 
All the preterence shares and 7,500 ordinary shares are now 
offered for subscription. The preference shares will be 
entitled to a dividend of 10 per cent. and to one-third of the 
remaining profits, the balance going to the ordinary shares. 
The company has been formed to acquire premises at 
Shepherd’s Bush and Fulham, and erect picture theatres of 
the ordinary type, and options to purchase the sites at 
£2,400 and {5,800 respectively have been secured. Lengthy 
extracts from the Press in praise of this class of entertain. | 
ment are quoted in the prospectus, and the usual type of | 
account giving the estimated revenue aod expenditure 
promises a net profit of £6,500. One of the directors 
claims to have invented a new kind of synchronised film | 
by means of which music and a moving picture are produced | 
by one and the same film, thus dispensing with the usual 
electric timing apparatus. The company is paying to the 
vendors £3,050 for the options, £2,500 in shares, and the 
remainder in cash, in return for which the vendors have 
agreed to pay all preliminary expenses, which are esti- 
mated at £550. The promoters are rather late in the 
field, and the investment can only be classed as highly specu- 
lative. 


Northern Securities Trust. — Authorised capital 
£200,000 in {1 shares, of which so,o00 have been issued and 
are fully paid up. The present is an issue of a further 50,000 
shares of {1 each at par. The company was formed in 1897 
as an investment company, and during the last eight years a 
regular dividend increasing from 5 to 6 per cent. has been 
paid, and a strong reserve fund is stated to have been built 
up. The proceeds of the present issue will be used for the 
further purchase of investments. Of the {50,000 capital at 
present paid up, £30,000 has been privately subscribed dur- 
ing the past two years. There are no pre‘erence shares or 
debentures. The auditors report that the capital and reserve 
fund are intact, but in the absence of any information what- 
soever as to the nature of the securities dealt in by the com- 
pany, the prospectus will not recommend itself to the outside 
investor. 

Riverside Club.—Capital {25,000 in ordinary shares 
of {1 each, of which 22,500 are offered for subscription. 
The present prospectus takes the place of one filed on 
June 28, 1913, when 22,800 ordinary shares were offered but 
only 295 allotted. The company has been formed to acquire 
a mansion and grounds in the neighbourhood of Richmond 
Bridge, and to adapt the property for the purposes of a club, 
including tennis, badminton, football, a daylight cinemato- 
graph performance, and a flying ground. No independent 
valuation of the property is given, but a very arbitrary 
estimate of revenue and expenditure results in a net 
profit of nearly £6,000, the revenue side of the account 
containing items such as £5,500 from concerts, dances, 
public meetings, &c., £2,100 from membership fees of 
£2 2s, £1,500 for cinema performances, and so on. 
The purchase price is £28,500, of which {£27,500 is to be 
in cash and £1,000 in shares, the vendor having undertaken 
to buy the property from “ Trading and Property, Limited,” 
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for {27,000 in cash. As the company’s nominal capital 
is £25,000, a 5 per cent. mortgage has been arranged for 
£18,000 of the purchase price, leaving, after payment of pre- 
luminary expenses, &c., £12,000 for working capital. As an 
inducement to intending subscribers an allotment of 10 
shares or upwards entitles the subscriber to membership of 
the club for five years—which does not include admission to 
the football and flying grounds. Despite the numerous 
attractions held out, however, there was a very poor response 
tothe last attempt to raise capital, and such a concern will 
net appeal to the ordinary investor. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 


opening of the lists have been as follows :— 
Capital Applications. 
Amount First Further 


Nominal Receivable by Payment Lia- 
Capital. Congas y. a tae — 
£ 


Amount previously recorded .... ee eo 137,333,772 ee ee ee 


I°SUES OF THE WEEK— ; 
Buenos Ayres and Pacific Rail- 


way, 5% (1912) Deb. Stock, 
at 98 % 3 


uly 28) 1,000,000 .. 980,000 .. 50,000 .. 930,000 
Uitkyk Collieries, 8 < 


Gonv. Pf. £1,at par (July 28) 75,000 .. 75,000 .. 9,375 .. 65,625 
D. Napier and Son, 74% Cum. 


Pref, £1 (July 28) 300,000 .. 300,000 .. 37,500 .. 262,600 
Do 54% Ist Mt. Deb. Stock, 


Stypar....... Seunekibedene 100,000 .. 100,000 5,030 .. 95,000 
Corporation of the District of 


North Vancouver, 5 % Bear. 
Dbs , at 95 % (July 28) i 92,055 .. 4,645 87,210 
Croydon Consols Pref. ZsJ uly 26) ’ ‘ 20,000 . 2,500 17,500 


Niger Co., £1, at £3 (July 26).... y -- 150,000 12,500 .. 137,500 
Shamva Mines £1, at £1 15s 


(July 26) 000 .. 175,000 .. 30,000 .. 145,000 
Vulean Motor and Engineering 


(906) (July 26) ......... igen ae sa 25,00) .. 6,250 .. 18,750 
Northern Securities 


50,000 .. 2,509 47,500 
Natural Pictures and Palaces Co. 


(uly 29)....0. : 3 7,500 .. 937 6,563 
Do 10 % Cum. Ptg. Pref. £1 .. , ie 10,000 .. cS we 8,750 
The Riverside Club (July 23).... ” 22,500 .. 5,625 .. 16,875 


as ++ 2,007,055 .. 168,282 ..1,838,773 
Tote! offered for subscription to date Total offered for subscription for the 


in— whole year— 
mee +e ereccces £139,3A0,827| 1912 ......00000 seeeeee £210,850,156 


137,780,872 sees 191,759,352 
soececccccescosee 130,172,008 


O ncccccsesecesesecees 207,799,374 
DOD a vccccccccccccccocce 242,556,971 
BBB vcccccccsccscce eoeee 132,269,113 


THE LONDON ASSURANCE. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 
Governor—WitLiam THomas Brann, Esq. 
Sub-Governor—CoLin FReperick CampsBet, Esq. 
papety Goowner--Roemae Henry Benson, Esq. 

Secretary- C. A. Denton, Esq. Underwriter—E. F. Nicnotzs, Esq, 
Manager of the Fire, Life and Accident Departments—James CLUNEs, Esq. 
Actuary—A. C. Hemmine, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Piate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen's Compensation Act of 1906, 


COMPANY MEETINGS, &c. 


| omatiinmenemnall 


BUENOS AYRES MIDLAND RAILWAY COMPANY, LIMITED. 


An extraordinary general meeting of the ordinary share- 
holders in the Buenos Ayres Midland Railway Company, 
Limited, was held, on the 3oth ult.) at Salisbury House, Lon- 
lon, to consider resolutions approving a conditional agree- 
ment dated July 14, 1913, made between the Buenos Ayres 
Western Railway, Limited, the Buenos Ayres Great Southern 
Railway Company, Limited, and the Buenos Ayres Midland 
Railway Company. Mr Frank Henderson (the chairman) pre- 
sided. 

The secretary (Mr C. H. Lambert) having read the notice 
convening the meeting, z 

The Chairman, in formally moving the resolutions, said: I 
may tell you that, of the so,ooo ordinary shares of the com- 
pany, the Buenos Ayres Great Southern and Buenos Ayres 
Western companies hold 49,500, and, unless there is a holder 
cf any of the remaining soo ordinary shares present who is 
not in accord with the resolutions, I think I need only say that, 
when these resolutions have been passed to-day and confirmed 
on August 14th, the ordinary shares will receive interest at the 
tate of 3 per cent. from the 1st of this month to June 30, 1916, 
and thereafter 4 per cent., and that this will be guaranteed by | 
the Buenos Ayres Great Southern and Buenos Ayres Western | 
Railway Companies. 


[August 2, 1913, 


} 
} 
| 
Mr F. Eustace Faithfull seconded the resolutions wh , 
were unanimously agreed to. a 

A general meeting of the holders of the 1,000,000 preferens 
shares of £1 each in the capital of the company was sak 
wards held, Mr Frank Henderson again presiding. | 

The Chairman referred to the circumstances leading up | 
the offer which formed the basis of the agreement before the 
meeting, and proceeded : Now let me very briefly explain wha 
this offer means. For the past five years you have re eived o 
dividends, although the line has, as I have said. pre gressed 
and developed. On the contrary, you have accumulated a debt 
for advances for debenture interest, amounting today » 
£63,000, which will have to be paid out of future profits before 
you can receive any dividend, and in our opinion this means 
that there is little cr no prospect of your earning any divi. 
dend on your shares for three or four years to « 1 
this depends on good harvests. 


ome, and even | 


EFFECT OF THE AGREEMENT. 

If you accept the offer now made it means that from 
first of this month you will receive a return on \ 
ment of 3 per cent. per annum and after three years 4 


i must say a few words about these ordinary shares 
have had a good many letters in which the opinion 
pressed that this offer was not a fair one, because it 


your invest. |] 

per |] 
cent. in perpetuity. It also means that you are released from q || 
debt of £63,000 to the Southern and Western (cmpanies. Now | 
, for we |] 
Was €X- 1} 


put the || 
ordinary shares on the same footing as the preference shares. | 


It is true that nominally it does so, but in practice what does || 
it mean? The Southern and Western to-day hold 40.500 out of || 
the so,oo0, and the guarantee, therefore, cf the dividend to the || 
ordinary shares only means that the Southern and Western take || 


the dividend out of one pocket and put in into the other, er. 
cept as regards the soo shares they do nct hold. The net result 
really is that the five or six shareholders who hold 
ordinary shares, having accepted the offer now made, have n 
further interest in the administration of the railway. and the 
Southern and Western, as far as the shareholders are con- 
cerned, are given an absolutely free hand. In conclusion, the 
Chairman moved the resolutions 

Mr Eustace Faithfull seconded the meticn. 

Mr Lea Smith supported the resolutions, but said he re 


gretted very much that the company did not have half-yearly | 
glish rail- |j 


meetings. He thought it a great pity that the b: 
ways had ceased holding half-yearly meetings. 
The Chairman, in replying to a shareholder, said 
tors had made the best terms they possibly could 
The resolution was then unanimously agreed 
proceedings terminated. 


CLERGY MUTUAL ASSURANCE SOCIETY. 


The annual general meeting of assured members of the |) 


Clergy Mutual Assurance Society was held, on the 22nd = 
at the offices, 2 and 3 The Sanctuary, Westminster, Sir Paget 
Bowman, Bart. (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


d these <oo |} 


the direc- | 


The actuary and manager (Mr Frank B. Wyatt, F.1.A.) read || 


the notice convening the meeting. 
The Chairman said : Gentlemen,—It falls to my jut as chait- 


man of the board of directors to submit for your acceptatice - 
report for the year ending May 31st last, the S4th year ot “a 
society’s existence. The report has been for some days m te 


hands of the members, and you have had, therefore. 
tunity of making yourselves acquainted with the y 
A SATISFACTORY YEAR. 
_ Looking, in the first place, to the new business trams3 ted, 4s 
fair testimony that the society is alive and progressive. We 5 
that 568 life policies have been granted, assuring the sum of 
£346,580. There have also been granted 111 annuities I 
various kinds, securing £5,447 a year, so that the t tal num- 
ber of policies granted during the year is 679, as against 653 last 
year. Now, inasmuch as, unlike most other societies. We ad 
r members 


r’s results. 


nothing for agency or commission, thus saving for ou 


the oppot- jj 


x very large sum of money year by year, it ma) vell 2 | 
source of wonder how we get the business we do ¢ét. - 
amount of business will not, of course, compare wit! what 15 |} 


obtained by the large commission-paying companies, 
parison may fairly be made with the figures of the th 
assurance societies which, like ourselves, have no a&° 

do not pay commission. I find that last year we gta! ted more 


life policies than any two of these other companies taken | 
together, and that, though our average amount of policy ba 
much smaller, dealing as we do largely with a class of pers || 


so poorly endowed with this world’s goods, the a 
amount of our new life policies was the largest but one How, 


then, do we get the business? Some of it comes, ™ —_ | 
through our advertisements, upon which we spend 2 Consit®. |) 
able, but not, I think, an excessive sum; and in the choice | |) 


; mal ¢ 
which we exercise very great care. But we believé = 
greater portion is derived from the high reputation whic} © 
society enjcys amongst the clergy and their friends. ‘ 


.ggregate 5 


nd in the jj 


business would, and also from the constant efforts ©! the ia 
bers to bring the advantages offered by the society an 
notice of their relatives and friends. The directors are ST |) 


: : art of the} 
pleased to observe that this co-operation on the part “ 


: . 1. acknow 
members is becoming more marked, and they gratefully @ kn 
ledge it. 
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LAIMS AND MANAGEMENT EXPENSES. 


Qur experience in regard to mortality continues to be very 
favourable indeed, and the directors may claim some credit for 
the great care they have always taken in the selection of lives. 
The amount paid last year on the death of members was about 

S- less than the amount provided for by the society’s re- 
; This is satisfactory; but it is still more satisfactory to 
find that in respect of lives under 7o the amount paid was no 


less than 42 per cent. lower than the amount expected by the 


sable of mortality on which the reserves of the society are based. 


You will notice that endowment assurances, amounting with 


hes idditions to £18,643, became payable during the year. 
| These assurances, which combine the protection of life assur- 
ance with a provision for advanced age, are becoming more 


pu as their advantages are better understood, and they 
are being taken up by our members in increasing numbers. 
Thi ut of the <68 new life policies no less than 250 were on 
this plan. Our average rate of interest, subject to deduction 
of income-tax, on the invested assets at the close of the year 
was £4 28 4d per cent., within sd of the rate obtained in the 
The actual rate of interest, after deduction of 
income-tax. obtained last year on the whole of the funds was 
{3 16s 11d per cent., or £1 6s 11d per cent. more than the 
rate at which our funds are calculated to accumulate. This 
represents an actual realised profit of more than 
{61.00 This profit is the larger because our liabilities are 
valued, as are very few other offices, on as low a basis of in- 
interest as 2} per cent., and a profit of this amount, obtained 
r by ar, builds up for the with-profit policyholders a 

ce part of the bonuses which prove so attractive. You are 
accustomed to our very moderate expenses of management, less 
| ent. on the premium income, as compared with 

t 13} per cent. paid by offices generally which nearly all 
depend upon the payment of commission for the introduction 
f business. It is only by the co-operation of our members that 
btain our business at this very moderate cost. 


vear previous. 


difference 


cece 
CCC! 


INVESTMENTS AND RESERVES. 


sheet shows the amounts invested in the various 

of securities. The constant growth of our funds keeps 
estion cof suitable investment always before us, and you 
be sure that the subject has our very close attention. In 
with all institutions in the possession of large funds, 
to regret the further depreciation in Stock Exchange 
es which has taken place during the past year. This 
n in the market value of our assets is not a realised 
ince we have n asion to realise, as a prosperous life 
| offi e ourselves always has an income larger than its ex- 
penditure. And we may reasonably nurture the hope that wheu 
time for our next quinquennial valuation comes rcund, in 
Stock Exchange values may have risen sufficiently to 
give our members at least as good a bonus as they have en- 
}| Joy ast. It is also to be borne in mind that the 
|| 'nterest derived from these securities, which is an income well 
secured which amounts at the present time to about 

| £9 \ year, is not affected by the depreciation in capital 
Value. And we have further this compensating advantage in 
the present low range of market values, that we are able to 
investments yielding a higher rate of interest than 
whether we invest in Stock Exchange securities or 
‘gages. Whatever the future may bring forth in the 
| of values, and it certainly seems to us that it is not 
ile to anticipate an improvement—I feel called upon 
sise the fact that not only the amounts assured by 
es, Dut also all bonuses that have been actually declared 
ire fully guaranteed by the reserves of the society, 
u know, ire made on an exceptionally stringent 


t 

pe 
1 
4 


‘ 


DA ; 
- ‘ 


, - I estimating these reserves we use a standard mortality 
jj wore Which presupposes a higher death-rate than is shown by 
| - : nh experience, and we assume that the funds will pro- 

ae Ot 2°2 per cent. interest, whereas, as I have already 
|| pebiec cut, they are now preducing an income of about £61,0co 


in €x ‘ Interest at the assumed rate. 
1) “2€ Teport, now submitted, be adopted.”’ 


DEPUTY-CHAIRMAN’S VIEWS. 


‘Chairman (the Rev. Prebendary Harvey), in 
‘5 tie motion, said he thought that the report was 
Ty im every way. During the past year they 


I beg to move ‘*‘ That 


was the { ; a anaes in the previous 12 months, which | 44 the other directors for their efficient conduct of the society’s 
experience rather led him to Ik teen pac ee and his | affairs, on the motion of Prebendary Perry, seconded by Sir 
mys net ted bh m to look for an increase in the number Francis H. Champneys, Bart., M.D., the proceedings ter- 
ae during the 12 months immediately following the snated , 
“—a.". With regard to the light rate of mortality referred " : 
ee ee eee to him that it would not be a 
Of heen insert in their advertisements that the best means 
Apron ‘ long life was to insure in the Clergy Mutual. FURNESS, WITHY AND CO., LIMITED. 
Sela dertal, that the proposals came in as they did The 22nd annual general meeting of the shareholders in 
them ane that they had no one “ touting ”’ for business for | pyrness. Withy and Co., Limited, was held, on the 26th ult., at 
Pay cor = ee saved a large sum in not having to | West “Hartlepool. Sir Stephen W. Furness, Bart., M.P. (the 
tinue to persuade he oe the assured members would con- | -hairman), presided, and was supported by the directors of the 
SOciet wade their friends to take out policies in the company. There was a large attendance of shareholders. 
ie DISCUSSION. DIRECTORS’ REPORT. 
| wr, ~. Hatton, who remarked that he had been con- The report of the directors for the year ended Ages ge-ten 
| @iteleted oe iety longer than he cared to remember, con- | stated that :—_ ‘ . 
ous directors and actuary on the very low ratio The profits, including the balance bre ught forward, eg 
ll iovea’s 45 compared with many other offices which en- | to £885,245 195 5d, as compared with £768,622 2s sd for the 
4 : tful benefit of having to pay dividends to share- ' previous year. After charging directors’ fees and income-tax 
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holders and commissions to agents. Still he felt a little dis 
appointment that the business did not develop rather faster 
He should like to know the financial effect on the society >f 
the annuity business which the board tcok up with some 
hesitation a few years ag Referring to the Federated Super 
annuation System for Universities, he expressed regret that the 
Clergy Mutual was not among the four societies recommended 
under the scheme. He feared that the result would be to divert 
from their society those belonging to the theological departmen: 
of the Universities who might otherwise have become insured 
with them. This scciety was probably more closely assceciated 
with the teaching profession than any other assurance com 
pany, and for them to be left out of the University scheme 
was a great pity and might have rather serious effects. Re- 
specting the company’s investments, he said that in view of 
the changes in cur land legislation it was very important 
to give greater attention than ever to their mortgages, and he 
also suggested that the statement in regard to the price at 
which their Stock Exchange securities had been taken—*“ at or 
below cost price’’—wa5 a little ambiguous. He had the 
greatest confidence in the society and hoped that it would con- 
tinue to flourish. 

Mr W. H. Fox called attention to the investment of India 
Two and a-Half per Cent. stock deposited with the High Court 
and said he thought the deposit was repaid so soon as a 
society could show it had £40,000 of security. 

Mr Wyatt replied that under the old Act the deposit of 
£20,000 was returnable when a society had accumulated a life 
fund of £40,000, but it was not so under the new Act. 

Canon Pennefather said that they all knew the directors were 
not responsible for the fall in securities, but he thought it 
would have been better if the old policy had been followed of 
letting the members know each year the amount of the depre- 
ciation. 








THE CHAIRMAN’S REPLY 


The Chairman, in answer to the points raised during the dis- 
cussion, said that of late years public opinion had been in 
favour of annuities, and the society was doing an increasing 
amount of that class of business. It was too early yet to judge 
whether it would prove particularly profitable, but they had 
rather encouraged it, believing that it was popular and tended 
to enlarge their business generally. With regard to the 
Federated Superannuation Scheme for Universities, he said it 
must not be suppesed that the directors were not fully alive to 
the matter. They sent in their papers and endeavoured t 
obtain a share in it, and they did not know why the Clergy 
Mutual was not one of the selected offices unless it were that 
theirs was not a general office. Every care was taken as to the 
society's mortgages. Reports were obtained where necessary 
from skilled persons, and the board were reasonably satisfied 
that the mortgages were well secured. Whether it was desirable 
or not to mention the depreciation that had taken place in the 
market value of Stock Exchange securities was a matter of 
opinion. The next quinquennial valuation of the assets and 
liabilities was not due until 1916, and the board considered it 
was not desirable to refer to a fall in one year when in the next 
year or two years it might turn out there was no depreciation 
at all. 

After some further discussion the resolution was submitted 
to the meeting, and unanimously adopted. 


FORMAL BUSINE:S AND VOTES OF THANKS. 


The Bishop of Wakefield then proposed the re-election of the 
three directors who retired by rotation—namely, Sir Lewis T. 
Dibdin, D.C.L., Mr Alfred J. Butler, D.Litt., and Mr J. E. 
Compton-Bracebridge. He said that he had the honour of 
sitting with these three gentlemen some years ago as members 
of the honorary council. As one who had been insured in the 
society for close on 4o years he could testify to the zeal and 
ability with which the business was conducted, and he lost no 
opportunity in his own diocese of pressing on ordination candi- 
dates the advantage of becoming members of the society. 

Mr Hatton seconded the motion, which was unanimously 
agreed to. 

Mr George I. Biddulph moved, and Mr W. H. Fox seconded, 
the reappointment of the auditors—Mr T. S. Vernon Cocks, Mr 
E. R. Frere, and Mr Henry L. Cripps—and the proposition was 
agreed to. ‘ 

A cordial vote of thanks having been passed to the chairman 
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there remains a sum of £876,641 7s 2d. The usual half-yearly The particular purchases were so fully described by the late 
dividend on the preference shares was paid on November 1, | chairman that I feel it is only necessary for me to state that | 
1912, and interim dividends on the ordinary shares, at 10 per | their acquisition has contributed in a Satisfactory manner tp. | 
cent. per annum, for the nine months to Januar~ 31, 1913, have | wards the results of the year under review, and as a natural | 
also been distributed, leaving an available balance of | sequence the contribution out of revenue towards those par. | 
£691,331 38 6d. chases must inevitably add considerably to the value of your 
Of this balance, your directors have transferred a sum of | shares. 
£350,000 to depreciation account, have strengthened the trades DIVIDEND POLICY. 
contingencies fund by an additional £50,000, and have added 
£75,000 to the insurance and repairs account, thus bringing up 
the reserves of the company to one million pounds. 
Summarised, the appropriation of the available balance of 
£691,331 38 6d is as follows :— 


We have, as yeu know, resumed the payment 
quarterly dividends on the ordinary shares at the 
per cent. per annum. It is also interesting to 
have examined the records since the public became interested |! 
in the company, and I find that for the last 17 years we have | 
aes £ s d 4 s d paid an average dividend, including income-tax, equalling gy \ 
Transferred to depreciation ac- per cent. per annum. It is also interesting to know that, | 

count a Jp 8 2° whilst the average distribution has been so good, we haye || 
Transferred to trades contin- always paid a dividend, even in times of serious depression, | 
gencies fund 50,000 when many companies of a similar character had to pass their || 
Transferred to reserve account for dividend altogether. Whilst it is a questionable policy to | 
insurance aNd TEPAITS «.....-.. 75,000 prophesy, your directors are hopeful that they may be able to | 
- bf Niall oe 2 ee maintain regular dividends of 10 per cent. per annum. | 
Six months’ dividend on prefer- Of course, it is impossible to say what the future has in | 
ence shares, at 5 per cent. per store, but, in building up reserves, your directors feel that || 
annum, less tax, paid May 1, they are adopting the best means to ensure a regular dividend | 
1913 a ee J: during periods of depression, their object being to maintain 
Quarterly dividend on ordinary the dividend on its present basis until such time as they feel | 
shares, at 10 per cent. per justified in increasing it with a reasonable prospect th at such 
annum, free of tax, paid increase may be maintained; or, in other words, we think 
May 1, 1913 -soveeseeese-s are it is in the best interests of the shareholders that they should | 
Carry forward to next year’s ac- know, so far as it is possible to tell them, what the regular || 
dividend is likely to be. As named to you, we have paid 10 | 
3 6 per cent. for the period under review, and the payment of || 
the usual quarterly dividend of 2% per cent. on the ordinary | 
shares for the present year has already been auth rised, and |] 
warrants for same will be posted on Thursday next. 


50,000 0 0 


131,020 19 10 


216,331 


The profits for the year would have shown a greater increase 
had it not been for the loss sustained by your company during 


the London dock strike last summer. The dislocation at the Perhaps I cannot better convey to you the magnitude of your l 
docks extended over a period of ten weeks, and caused serious company’s business than by informing you that the turnover 
delays to the steamers engaged on our numerous London lines, | jact year apart altogether from any of our subsidiary com- | 
whilst during the more acute stages of the strike several panies anemia to the sum of £10,777,114 Iss 2d. : H 
vessels had to be laid up with cargoes on board, which it was It has been usual to make some reference to the future. 1 | 
impossible to discharge, thus putting them entirely out of | am glad to inform you that your business at home ind abroad | 
Commission. never showed greater expansion than at the present time. We | 
CHATRMAN’S SPEECH. have just had a visit from our general manager in the I nited 
States, Mr H. C. Blackiston, and your directors are Very | 
The secretary (Mr Sydney J. Forster, A.S.A.A.) having read | pleased and gratified at the progress of the various branches | 
the notice convening the mee*ting, and the report of the audi- | of your business in the United States. 
tors having been read by the auditors’ representative, Our various services have been well maintained, and th 
The Chairman said: Gentlemen,—I am svre it will be the | volume of our business has greatly increased. The addition 
wish of our shareholders that feeling reference should be made | of new tonnage owned by your company and its subsidiary 
to the death of the late Lord Furness, who had occupied the | concerns has given great satisfaction, not alone to our railt ad 
position of chairman of this company since its inception. I can | friends, but to those who ship by our various lines—in fact, |) 
see many present who have regularly attended our annual | the expansion has been so great that we have found it desirable | 
meetings. To them particularly, as well as to the colleagues 


AN ENORMOUS TURNOVER—GREAT EXPANSION OF TRADE 


: arly to appoint a manager to assist Mr Blackiston, leaving bia 
of the late Lord Furness, it is, I know, a matter of deep | more time to superintend the general organisation and the lines | 
regret that we should not have him in his accustomed place | we run from Boston, Philadelphia, Baltimore, Newport News, | 
to-day, presiding over our deliberations, in which he always | Norfolk. &c. 
at such a great interest. It may not be generally known that ; 
is last appearance in public was on the occasion of our ing . . . . will s 
here a's year ago, aia as you will doubtless maaan So far as our Canadian business is concerned, | : poe a 
marked the coming of age of our company. pe have added S Bow pang and cargo os al the 
As one who was very closely associated with the late Lord Digby,” to — Halifax Line, and at is the ee ptagsoms 
Furness, not alone in his affairs of business, I feel I can say, | (O™P@"y to build two further and similar vessels a ; by the 
without reservation, that had he been spared to present this service. We have added to 7 yuamnees a aes, r hich is 
balance-sheet, it would have been a very great pleasure to establishment of a weekly service of steamers S a sur own 
him to have congratulated you on the result of what, as you yielding very satisfactory results, and the negra Aha fficienc¥ 
will see, is a record year. As you are aware, this company office in Newfoundland will largely contribute . a “cur aaa 
was his constant thought, and not being unmindful of the un- of our general organisation. We have, as you om, . under 
certainties of life, he had gathered round him in the administra- iceshcld whart ant olices ot TRAitex, B88 Ye ac Newfound: 
tion of its huge affairs a body of men whom he regarded as contemplation the erection of a wharf at St John "hi ae now 
capable of continuing the policy which he had himself fol. | 84) to Provide for the larger class of steamers which We © 
lowed, and which, it is hardly necessary for me to assure you, employ in that service. 
will be followed in the future. ’ r DUTCH SERVICE. 
T am not the only one connected with the business whose The interest which your company has in the Dutch company— 
peed apse - oe —— a quarter of a century, and | Furness. Scheepv2art en Agentuur Maatschappij— has proved 
ssure you that, when i came necessary to appoint a | very ee ws . saa ale ozen steamers 
successor to the late chairman, I appreciated the car of i ho tee te de aot Bea dead-weight, 
confidence and the unanimity with which my colleagues elected | which are beine Prog wenn on the cea coast, have beea 
me he ewe of your company, in which I have so large a | delivered. The development of this business has in every = 
personal nterest. exceeded the anticipations of your board. That con pay et 
only owns a fleet of steamers, but has acquired tv iad act 
Now, gentlemen, coming to the report and accounts, I must aaly tet thats oat wea cal a seman by your com: 
atom oe shiek : ee cae ", nse oeniien Mae pany, but also for ths eames entrusted to their care, the ee 
of last year, which was in itself—as the shareholders will re- fe * : a ' developments 
member—also a record year. The appropriation of the avail- i gered Tit matt to oat a ell occasion, 
able balance is clearly set forth in the report, which is in the | to refer to as bei P ae li h Ay ; 
hands of every shareholder, and it must be a source of satis- As you will a la na ie report, your < J 
faction to you to find that we have been able to increase our | taken a favourable ecaiaaeaie to dis ou ‘of some of its older 
Vision * ae in addition to making generous pro- | yeasels. The fleet of sete yontrolled by us, including os 
= ee as — ; __ | owned by our subsidiary companies, has been maint inet 
at the last annual meeting to the possibility of an increase | TED S32 Of efficiency, and having regard to he Th ge 
A 3 é r © increase | which w . 4 ; ; bard Hee 
in the capital. The matter was afterwards further carefully con- or ua ene Sale are tae ran aeaneten é. 
sidered, and in view of the satisfactory trading results of the eee 
company it was found that we would be able to provide for a 
the payment of the additional assets without having recourse 
to the issue of further capital, and this decision was communi- 
cated to the shareholders by circular in October of last year. 


CANADIAN BUSINESS. 








A RECORD YEAR. 
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ate re you will expect me to make some reference to the 
lat neral « itlook. 


glad to say that the strike which was threatened in 


yards has apparently been averted. Such a strike 
have caused considerable dislocation of trade, and in 
with other companies our interests would have 


uffers j The unsettled conditions abroad, mainly owing to 
ire causing uneasiness in the minds of the investing 
The numerous invitations which have re ently been 
ie for the subscription of new issues have not been generously 
i to, with the result that it leaves the financial world 
tate of some uncertainty. This, and the causes above 
mentioned, have influenced your directors in pursuing what 
they regard as a cautious policy, and, while not taking in any 
ense of the word a pessimistic view of the situation, they are 


1s you will see from the balance-gheet, keeping a larger pro- 
neition of their resources liquid. 
* Freights, which ruled at a very high level last year, are 


lower, but if the crop conditions abroad are satisfactery in the 
sutumn, I believe we shall again have freights on a higher 
basis than at present. 


THE COMPANY'S EQUIPMENT. 


juipment of your company for purposes of trading was 
as good as it is to-day, and whilst we cannot control 
onditions, we can, and we will, conserve the resources 
mpany, so that every favourable opportunity may be 
k get the best out of prevailing circumstances 

It will be a pleasure to you to know that the dividends from 
ur investments so far received on account of the present vear 
exceed those for the corresponding period of last year, and that 
he steamers’ trading results are about the same. I now move 
he adoption of the report and accounts for the past year. 

Mr Frederick W. Lewis, in seconding the adoption of the 
report and accounts, said he desired to associate himself with 
all that had been said in regard to the lamentable loss they 
had sustained in the death of the late chairman. He had built 
up a splendid business, and all those now connected with it 
were certain that as time went on it would increase in magni- 
tude and importance. Their new chairman (Sir Stephen 
Furness) might well be proud to follow in the footsteps of his 
distinguished predecessor, and he would like to take this 
opportunity of assuring him that his colleagues would bestow 
upon him the same loyalty that they had extended for so many 
years to their late chairman. As far as the accounts were 
ncerned, the chairman had dealt very fully with them, and 
he was sure the shareholders would approve of the conserva- 
y of the board. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 


taken ¢ 
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}} On the motion of the Rieht Hon. Lord Furness, seconded by 
l i} Mr R. E. Burnett, the election of Mr David Cooke on the 
rable | |} directorate was confirmed. 
os _The re-election of the retiring directors, Sir Stephen W. 
> Lines |) || Furness, Bart., M.P., the Right Hon. Lord Furness, and Mr 
News, | || R. J. Thompson, was carried unanimously, on the motion of 
| || Mr_R. W. Vick, J.P., seconded by Mr A. S. Purdon, J.P. 
i } Mr J. H. Beckingham (Newcastle-on-Tyne), in moving the 
ill see | j| Te-eection of the auditors, Messrs W. T. Walton and Son, took 
ne 8.8. || j oa rtunity to express his admiration of the chairman’s 
of the || address It was, he remarked, lucid, clear, terse, yet full of 
> same |} j| *Bteresting details. It was simple, and yet it was thoughtful 
py the |} \ and profound. It amplified the wonderful report which the 
rich is |j ts had submitted, with its amazing array of eloquent 
r own || ae And, above all, it showed that the policy of the com- 
jency | j Fany was based on sound principles—on great commercial 
ir own | } Scrence It indi ated energy restrained by knowledge and 
under ©, enterprise tempered by caution and by prudence— 
found- and enterprise to make those enormous profits, and 
e now 


ing to the shareholders stability and equality of 


Such a policy had achieved success in the past, and, 
entured to 


exper ¢ 
the ene 
the prude: . : “eee 
oe and caution to establish large liquid reserves, 
ies 
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assert, it would command it in the future. 


Mr R. 































pany— whih tt: Hodgson (West Hartlepool) seconded the motion, 
proved ve Wl itried unanimously. 
eamers ‘i 
weight, VOTE OF THANKS TO THE CHAIR: 
e been ; as “. A Harradon (Liverpool), in moving a vote of thanks 
ry way “¢,, >tephen Furness, said that he wished to express on behalf 
ny not ons it, and also on behalf of a large number of share- 
ot the a a ; were unable to be present, their great appreciation 
og His Mo ur which had been conferred upon Sir Stephen by 
ir com- . . uesty the King. And, he added, it was their sincere 
xe most ao} th he and Lady Furness would have long life to 
pmes® in oh “* honour. He could not remember another single case 
casion oo ' such an honour had been conferred upon one so 
> has mote ns. Stephen, and that fact made the honour all the 
ny ser ie: Referring to Sir Stephen’s speech, Mr Harradon 
7 on Sim ae peful tone of that speech was most gratifying to 
; "4 ; Sie ten, eee) and it must be even more gratifying to 
sala cr el during the first months of his chairmanship 
a heute been so prosperous. And, although they all 
- sided ove’ ted the loss of the late Lord Furness, who pre- 
et eet destinies of that great concern until it attained 
successes 1) JY Were thankful to know that such an able 
MrS.T Cann found in the person of Sir Stephen Furness. 
Temarked thar oe (West Hartlepool), in seconding the motion, 
No doubt 1.....° .¥98 Slad to think that the directors, guided, 
» *8T8ely by Sir Stephen Furness, had not been tempted 
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during this year of excellent trade and good profit to pay to 
large a dividend. He was sure the investing shareholders pre 


v a 
ferred that they should receive a steady return on their caputal 
from year to year rather than a fluctuating one. 

Mr Wm. Briggs (Manchester) supported the resolution, 
said he had very great pleasure in adding his word of con- 
gratulation to Sir Stephen. He had had 
with Sir Stephen Furness, and he had alw 
henourable and more than upright. 

The resolution was then submitted, and very cordially carried. 


THE CHAIRMAN’S ACKNOWLEDGMENT. 


business trans, 


a 
iys found 


The Chairman, in acknowledging the vote, expressed his 
warmest thanks to the meeting and to the mover, seconder, 


i 
and supporter of the vote of thanks. Continuing, he said that 
the directors were full of hope and confidence. But they were 
also full of sorrow. ‘‘ The ties between the late Lord Furness 
and this board were very close,’ he said, ‘‘and 1 can assure 
you that, with all the pleasure that this balance-sheet gives us, 


with all the encourag:ment which you by your presence and 
kind testimony have given us, you yet leave us with a very 
heavy heart.” Proceeding, the Chairman stated that the 
directors hoped to be able to continue to present accounts and 
statements satisfactory to all those who had an interest in the 
| company. ‘*‘ What the future has in store for us,” he con- 
cluded, ‘‘so far as trading conditions are concerned, it is 


always difficult to prophesy, but this I will tell you, that if 
vigilance, attention, and experience can co! t , 
of this company, then that success is assured. You have 
of men not alone upon your board, but men gathered together 
in this great organisation chosen for particular qualities to 
discharge particular duties—men who are loyal in 
of the company, and men who are actuated | desire to do 
the best they can in its interests. You may be assured, there- 
fore, that every possible care and foresight are execised 

conduct of the many and varied operations of the I 

The proceedings then termincted. 
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NIGER COMPANY, LIMITED. 


The thirty-third annual general meeting of the 
in the Niger Company, Limited, was held, on the 31st ult., at 
the offices, Surrey House, Victoria Embankment, London, the 
Earl of Scarbrough (the chairman) presiding 

The secretary (Mr W. G. Rand) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I an 
to be able to report that the trading results of the | 
have, under the circumstances, 


shareholders 


quite come up t 


: r 
tions, as regards both volume and profit, which in each case 
show a substantial increase on the previous year. In common 
with all other businesses we could not escape the effects result- 
ine from strikes and general labour unrest, which were unfor- 
tunately the feature of 1912, and which isioned erratic 
markets for produce—markets rendered still more difficult by the 
outbreak of hostilities in the Near East at the time when the 


bulk of the season’s produce reaches this country. In addition 


to these untoward events, we have had very high prices ruling 
for manufactured articles in Europe, and considerable competi- 
tion to face in some parts of Nigeria. 

INCREASED TRADING RESULTS. 


itisfied that 
purchased, 
r, and that 
as probably 


For these reasons I think we have cause to be 
we were able to dispose of the bulk of the produce 
which largely exceeded that of the previous yea 
we have made good progress in a period that h 
been one of the most anxious and difficult in the company’s his- 
tory. Our stocks of goods at the close of the year showed an 
increase of 24 per cent. on the previous stocktaking. Duties 
paid on imported goods increased by more than 40 per cent., 
reaching the high total of £228,000, and the rate on spirits 
was again increased early in 1912. It will be seen that the 
item of goods, stores, and produce on hand alone shows an in- 
crease of a quarter of a million. The expenditure on prospect- 
ing for minerals and mining development during 1912 absorbed 
over £25,000, and the debts due to the company are higher by 
more than £100,000. This partly represents the capital re- 
quired by the business done on behalf of the mining companies. 
Further evidence of the growth of our business is to be found 
in the river-borne tonnage, which is still increasing, 


and last 
year reached 105,000 tons, although there was no special con- 
tract with the Government for railway material. The number 
of passengers carried increased by 1,700, and considerable use 
was made of the through-transit system between Liverpool and 
ports on the river. This system is now about to be extended 
to stations on the railway between Baro and Kano by arrange- 
ment with the Government. 


A NEW INTEREST. 

With a view to utilising the various edible vegetable pro- 
ducts indigenous in Nigeria, the company has for some time 
been studying the development of the vegetable fats industry 
throughout the world. This has been remarkably rapid during 
the last few years, owing to the superior keeping properties 
of vegetable fats, and also to the fact that supplies of animal 
fats have latterly fallen far short of the demand. A permanent 
outlet for these products is now assured, and in order to 
secure this outlet for the raw material, and to share in the 
profit of the manufactured article, the directors decided tq 
take a large share interest in De Bruyn, Limited, an English 
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company formed last year to take over and develop the busi- 
ness of Messrs De Bruyn, manufacturers of long standing on 
the Continent. The whole of the issued ordinary share capital 
of the new company is held by the Niger Company and Messrs 
De Bruyn. who were content to take payment for their entire 
business in shares only. Our share interest amounts to 105,000 
£1 shares, of which 50,000 were for cash. 


TIN MINING DEVELOPMENTS. 


With reference to tin mining development during the year, 
while, with one small exception, we have disposed of no further 
areas, a great deal of prospecting work has been done, both on 
the Bauchi plateau and further afield. As regards general de- 
velopment on the plateau, whereas in 1911 25 companies and 
syndicates were producing tin, these were increased last year 
to 46, and the quantity of tin actually shipped was nearly 
doubled. The company’s share in royalties and licence fees 
consequently shows a satisfactory increase. In 1909, the first 
year in which any income was derived from this source, our 
share amounted to £1,243, in 1910 to £3,062, in Ig11 to 
£10,544, and in 1912 to just under £20,000. Apart from the 
tin industry, I should add that our engineers have been pros- 
pecting further afield. We have located and taken up an allu- 
vial gold area in Northern Nigeria, and also two alluvial gold 
areas in separate districts in the German Kameruns. As stated 
in the report, we propose to distribute a mining bonus of 10 
per cent. out of profits from tin working and proceeds from 
sales of concessions, after payment of which we shall hold in 
suspense a mining balance of £ 39.328. 

TOTAL TRADE INCREASE. 


Compared with the previous year, our total trade has in- 
creased by 15 per cent., the bulk of which increase has come 
from Northern Nigeria. Apart from this progress in our 
ordinary produce trade, business is expanding continuously 
in other directions. All this pointed to progress on a iarge 
scale, and within the limits of prudence it is our business to 
keep pace with it. For this purpose it is imperative that we 
employ more capital, and we are now taking steps for imme- 
diate needs by issuing the balance of our authorised capital, 
which, we are satisfied, can be put to profitable use. In con- 
elusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Clifford B. Edgar (vice-chairman) seconded the motion. 
which was, after a brief discussion, unanimously agreed to; and 
a final dividend for the year of 1s 3d per share on shares num- 
bered 1 to 400,000, inclusive, and also a dividend of 6d per 
share on shares numbered 400,001 to 450,000, inclusive, both 
payable free of income-tax, on August Sth, were declared, being 
at the rate of ro per cent. per annum. A special mining bonus 
was also declared of 2s per share on shares numbered 1 to 
400,000, and of 6d per share on shares numbered 400,001 to 
450,000, both free of income-tax. j 

The usual formal business was next transacted, and votes 
of thanks to the chairman, directors, and staff of the c mpany 
terminated the proceedings. a 


ane 


RAND MINES, LIMITED. 


INCORPORATED IN THE TRANSVAAI 
ie The rare general meeting of the shareh iiders in the Rand 
Mines, Limited, was held, on June 18th last, at Johannesburg, 
Mr. R. W. Schumacher presiding. 3 
The Chairman, in the course of his speech, said: The past 
year for us was a normal and satisfactory one. The profits 
earned amounted to 1,138,382, and show an increase of 
yp ihe over the profits of to11. Dividends amounting to 
,1,109,297, equal to 220 per cent., were paid. as i: “T 
dividend said exceeded he pr . ae Oe, eae 
| s paid exceeded the profits earned by £30,915, which 
sum has been provided out of profits earned in previous periods 
The dividends paid since the Inception of the company now 
reach the total of £8,375,230, in addition to which bonuses 
from profits realised on investments sold have been paid 
amounting to £683,822, making the total distribution to share- 
a | to £08 so t | sh: 
holders £9,059,052. The balance of profits unappropriated 
made on realisations of investments was £524,267 at Decem- 
ber 31, 1912. This sum represents our cash resources at that 
date. 


INCREASED REVENLE. 


The revenue earned during the past vear, as reflected on the 
credit side of the profit and loss account, compared with that 
of the previous year, shows a net increase £ £54,331, owing 
chiefly to share realisations. The expenditure, "as reflected on 
the debit side of the same account, shows a net increase of 
£33,358, the final result being an increase in profits, as before 
stated, of £20,973. The increase in expenditure is due to items 
such as French and English taxes and depreciation of our hold- 
ing in Transvaal tsovernment stock, which are beyond your 
board’s contfol. On the whole, the year's ; ; 
very closely with those of 1911. ; 


. 


results compare 
’ The balance-sheet shows our 
investments to stand at the nominal figure of £3,943,083 at the 
close of 1912, being an increase of £127,460. The principal 
share transactions include the acquisition of shares in the New 
Modderfontein G.M. Company, Limited, and the City Deep, 
Limited, the sale of our holding in the Government (Modderfon- 
tein) Gold Mining Areas, Limited, of 22,500 Wolhuter shares, 


to which I referred at the last annual meeting, and of 35033 


nd 5,400 Modderfontein B shares. 


SS 


Ferreira Deep shares 


| be shown at a glance by the following figures dealing with | 


: . _ ¢ Il on 
| and, of course, the size of the property. I meed not dwell a 


| all dividend payers, and only one, the Crown Mines, Limite } 


| 
| 


—= 
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LS 
INVESTMENTS. 

Our chief asset under the heading of claims and water righ: 
in the balance-sheet is our holding of deep level claims be! _ 
the Nourse Mines and Jupiter companies, which were acquired i 
from the Rand Mines Deep, Limited. This large block of , 2% i 
mining claims has great possibilities for the future. Freehola | 
and leasehold properties remain the same as last year, exces | 
that some depreciation has been written off. The expenditure | 
under this heading represents the cost of our new pumping'| 
station at Canada Dam, which now links up this reservoir wih | 
our general water system. This completes my review of ty | 
balance-sheet and profit and loss account now before you. | 

} 


ORE RESERVES. H 


The unusual strength of the gold mining companies in which 
: 
we are largely interested, and which we help to control, can] 


their ore reserves per December 31, 1912 :— 


Ore Reserves, 
Company. wre Shaft 
and Safety 
Pillars. 


| Tons 
Modderfontein B Gold Mines. Limited) 2,594,000 
*New Modderfontein Gold Mining Co.,| 
Limited J 900,000 
Rose Deep, Limited | 3,462,800 
Geldenhuis Deep, Limited.............. 1,588,400 
+Nourse Mines, Limited 1,839,900 
City Deep, Limited 1,914,542 
Village Deep, Limited | 1,922,400 
The Village Main Reef Gold Mining Co.,| 
Limited 1,683,066 
Crown Mines, Limited 10,048,704 94 14,772,000 | 
tFerreira Deep, Limited 1,649,177 3,298,0 
Bantjes Consolidated Mines, Limited .. 733,3c0 1,049,000 } 
Durban Rocdepoort Deep, Limited ....! 665,300 28°2 1, 362,000 


32,301,597 __ ates 
* Ore reserves at June 39,1912. ~—s_ t Ore resenves at July 37, mt2. 
t Ore reserves at September 30, 1912 


These ore reserves, totalling 32,301,587 tons, contain gold to the 
estimated value of £49,173,000, exclusive of the gold, to the |} 
value of £4,393,000 in safety and boundary pillars, which will 
also eventually be recovered. Apart from its finances and from 
current working profits, no surer view of a miming companys 
prospects can be obtained than by examining the state a its | 
ore reserves, the value of developments in tire lowest levels, | 


2 . 4° : hey are fi 
the financial position of cur working compamies, 4s the} 


has a debenture debt. The working profits of these mines !@ 
1912 were as follows :— 





Crown Mines, Limited - + ‘ 
Modderfontein B. Gold Mimes, Limited.. “a 
New Modderfontein Gold Mining Company, Limited 
Rose Deep, Limited ; 

Geldenhuis Deep, Limited 
Nourse Mines, Limited 
City Deep, Limited .. a as - oe) 4 
Village Main Reef Gold Mining Cormpany, Limited’ .. 
Village Deep, Limited ie es w+ se 
Ferreira Deep, Limited “a we 

Bantjes Consolidated Mines, Limited 

Durban Roodepoort Deep, Limited 


* 


Total... 


GENERAL MINING POLLY. 


I now turn, in passing our companies im review, to te’ 
important points which I have mentioned. Our genera! mint! 
policy has for years been to strengthen the ore reserves ©" | 
companies and to increase the number of stope faces 1 oa 
a way that the mines can work at ease, and not under a 
or from hand-to-mouth, and this policy is now in many ied 
spects completed. The Crown Mines, Limited. 1s the bigs 
and best example with its 10,048,700 tons worth 20-45 a ber 
containing gold to the total value of £14,772,000. ind a *. 
ing profit in sight of approximately £6,230,000, tiking . hs 
ing costs at 17s. per ton, the average of the first five ™ = 
of this year. In the natural course cf events \ xe a 
working costs at most of our mines will decre.se, = ted 
profit in sight is in nearly all cases greater than 's indicate 
on the basis of the working costs of to-day. 


THE CROWN MINES. 


Most interesting information was given by the 
the Crown Mines, Limited, at the annual meeting 
6th instant, regarding development values in the 
Taking the whole lateral extent of the Crown Min 
disclosed on the lowest levels is uniformly gocd, 
ably better than the estimates framed fer the wes'¢! 
before the amalgamation. In the lowest levels from 
5, 6, and 7, the Main Reef Leader averaged 27 1nc®e" 
with a value of 14 dwts, or 378 inch-dwts, over 5 ©! 
5,890 feet at the end of April, 1913. 
Reef averaged 26 inches in width with 


| 13.4 dwts, or 348 inch-dwts, over a distance ©! 


the same date. The values of the Main Reel Le 

very lowest portion of the mine continue good. The 

area of the Crown Mines at the beginning of this | 
estimated at slightly over 1,900 reef-bearing claims, © 

2,792 acres or 4.36 square miles. The general prosP© - ans 
mine could scarcely be better, and its undergroune © . i 


———— 









August 2, 1913.) 


¢ion is almost perfect. The mine is now in a position to suppl 

with. he reduction plant which is capable of treating 
232,000 tons per month; it is merely a question of obtaining 
cuficient native labour to do the work. Given the labour, 


there is no doubt that the profits earned would fulfil the most 





with ¢€2s5¢ 










sal e expectations of earlier years. 
THE FAR-EASTERN RAN?). 

Bs turn to the far Eastern Rand and take our mines in 
rotation. At the Modderfontein B Gold Mines, Limited (ore 
reserves 2.%94,000 toms, value 30.2s per ton), they are pushing 

i development with a view to enlarging gradually the crushing 





spacity of the reduction plant, and it may be assumed that the 
ere reserves will be increased materially in the course of the 
next few vears. The lowest workings in the western portion of 
the property are of high value, and it seems reasonable to 
assume that a large area of good grade ore will be encountered 
in this section of the mine. 








































The total reef-bearing area of this 
coeiaae company cannot be defined yet, as the sub-outcrop of the reef 
has net been located in the extreme Eaatern end of the property, 
Hl but it is probable that there were over 1,250 reef-bearing claims 
H at the end of last year. The prospects of this mine are ex 
aia ll cellent 
¢ 4 NEW MODDERFONTEIN. 
ate At the New Modderfontein Gold Mining Company, Limited, 
6 mine development is also being pushed rapidly. and the ore 
, 380,000 | reserves are being increased to meet the requirements not only 
et f the present mill, that can deal with 52,500 tons monthly, but 
he also of an additional reduction plant which it is intended to 
3, 826,<00 erect in the neighbourhood of the new circular shaft as soon as 
ae the reef has been proved a little more in that portion cf the 
mire The lowest developments in this mine continue to 
i expose ore of good grade. At the West Incline Shaft, the 
sowent, 1,380 feet average 342 inch-dwts. At the East Incline 


aft, the lowest, 780 feet, average 377 inch-dwts. 
shaft, the lowest, 1,360 feet, 


At No. 12 
average 499 inch-dwts. These 

















































figures show the position at April 30, 1913. It will be remem- 
bered t t the reef was recently encountered in the new Circu- 


lar Shaft at a depth of 2,158 feet, the average value being 
30.4 dwts over 21 inches; the reef has also been encountered in 
rosscuts the north and to the south of this shaft. and is of 
good grade. The unworked area in this mine is estimated at 
1,176 claims at the end of last year, and the reef in no place 
is likely to be at a vertical depth exceeding 3,100 feet. This 
property is being laid out to work on a big scale, and working 
costs, which to-day are bearing a number of abnormal charges, 
7 hould be considerably reduced when once the mine gets into 
“i Its normal stride, which ought to be soon. There is no reason 


+ 
t 
} 
i 








f why after a little while the working costs at New Modderfon- 

H tein should be appreciably higher than those at Modderfontein 

I B, which are now under 16s a ton. We have a high opinion of 
; j the New Modderfontein mine, and we expect that in a few 

| | Years it will be one of the greatest profit-earners in the world. 
3 i | 1 revert for a moment to the area of 1,176 unworked claims. 
3 i | This equivalent to 1,729 acres or 2.7 English square miles. 
; - may give shareholders in England and in Europe a_ better 
: i ~s 2 cf the size of great pr perties, such as the Crown Mines, 
5 | j wouder B, New Modderfontein, City Deep, &e., if I mention 
; | | age englnr tee dcr. Hyde Park and Kensington Gardens together 
6 | (3 ONly 606 acres, equivalent to 1.04 square miles, which again 
5 \\ | Seq 453 claims. 


ROSE DEEP 


* 


Rose Deep (ore reserves 3,462,800 tons, value 2¢. 3s 
per tor ich 1s now almost fully developed, the grade is of 


in the lowest workings, at a vertical depth cf 1.600 


r | » Ie ; ut 
mining fet bDe'ow the surface, and regular and good returns are ex- 
of our porn this company for a considerable number of years. 
in suca 


| 

| 

| 

i 

GCELDENHUIS DEEP. 

lenhuis Deep fore reserves 1,588,400 tons, value 
| 2 + per ton), the richest reef in the bottom of the mine at 
e¢ Main Reef, which on the sixteenth leve! averages 
} 

| 

| 

i 

' 

| 

| 











n, | 
, work: | 235 . lwts in the Eastern section over a total distance of 
g work: | ri “et at an approximate vertical depth of 2,293 feet. In 
‘months | - nm section the Main Reef on the sixteenth level 
pect the | b an 7 h-dwts over 1,045 feet sampled, the South Reef 
chat the | ai. o.oo ‘ue of 218 inch-dwts over a distance of 1,538 
ndicates f See ee deal with the position at March 31st last. 
able “eo ng results at this mine have improved consider- 
} Sana “ae xpe ted that they will be maintained as long 
all | le. iecrease in the native labour force. It gives me 
rman © | ? nention that the practical experience and personal 
| on te } i] oo Mr G. Tucker have contributed . appreciably to the 
r levels i om recently obtained in the eastern section of the 
che ort) | 
ane } , NOURSE MINES 
‘ts Not | ner 4 , Mines (Ore reserves 1. 8 39, goo tons, valug 2 2- 6S 
“ width | ein an sat, that is the twenty-first level, approximately 
tance ot | | Main Rees 1 otythe surface, had at the end of March exposed 
Soath |] || 760 feet a worth = inch-dwts for a total distance of 
sive of i ll Of the or. ? and South Reef a little poorer. The grade 
feet a H Goch Dy oak developed in the lowest levels below the 
im tbe i little ; ot up to the average of the mine, but very 
awor! } | in the wi fas bee n done in this area. The South Reef 
ear ¥ |] New He- Portion ot the mine extending below tne 
equal to | | that the min. vill be good values. There is reason to believe 
ot - | Rear futnre x mn worked more cheaply in the comparatively 
eganis® | Plea on ons it will be possible to concentrate hoisting 


‘tee shafts, and eventually perhaps even to two 
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shafts only, instead of utilising as many as five surface and 
four underground shafts as at present. The unworked are 
this property is very considerable, and as the claims 
mediately t the south belong to our company, the Rand Mi 

© 





| Limited, e should be no trouble in extending the life « 
be Nourse Min s, Limited, in due course 
TY EF 
At the City De re reserves }14.540 ns mue 36.45 

per ton) development is being pressed as fast as the supply of 
| native labour will allow, and the mine should be in a quite 
exceptionally strong position beth as regards ore reserves and 
stope faces within the next 18 months cr so. It is highly sat 
factory t te that gocd ore values are being exposed at almost 
every point. There are only three mines on the Witwatersrand 
with ore reserves higher grade than those of the City Deep, 






and there can obviously be no deubt about the great intrins: 


value of this mine. Results in the immediate future are. however, 


entirely dependent upon the supply of native labour, which is 
inadequate at the moment and likely to continue so during the 
next two or three winter months. During suc! ds 

| shortage of labour, deep mines, which are less i 


| 





the natives than the shailower ones, suffer most. L 
yond the next few months, the prospects of the company 
excellent, and handsome profits should be earned as soon as 
the labour supply allows of larger tonnages being handled. 


VILLAGE DEEP. 


At the Village Deep (ore reserves 1,9 
the values in the lowest workings continu y sat 
factory. Payable values on the Main Reef Leader from the 
fifteenth to the nineteenth levels inclusive average 11.3 dwt 
over a width of 32 inches for a distance sampled 2.835 feet 
At the end of May the nineteenth level averaged 11.8 dwts over 
33.2 inches for a total distance sam pled of oS feet, while the 
twentieth level at a vertical depth of 4.339 feet had exposed 
values cf 15 dwts over 34 inches for a total distance of 
sampled. The South Reef is highly payable in a large section 
of the property. It is interesting to note also that the levels 
going west and approaching the Bcoysens ground, in which we 
have a large interest, are disclosing good values. The pros 
pects of the Village Deep are bright. The total unworked are: 
is large, and it is reasonable to assume that the present opera 
tions can be extended eastwards towards the City Deep and 
eventually southwards by arrangement with the Government, 
who are the owners of the mineral rig! 
ing stretches of ground. The life may 
as of great length. 
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FERREIRA DEEP. 
I pass over the Village Main Reef, which is now fully de 
veloped, but still has some years of life, to the Ferreira Deep 





(ore reserves 1,649,177 tons, value 40.08), in which we have large |} 
interests. The valves in this property on both South Reef and 
Main Reef Leader continue to be high in most places, and a |} 
local unpayable zone in the neighbourhood of the East Shaft 
appears to be narrowing in depth. This property is now 
vielding excellent profits, and as the life is not very long it ts }} 
reasonable to assume that the d tors will gradual increase |} 
the cash reserves so that the company may be in a position t | 
acquire other interests, 1nd so prolong its existence ver} ! 
siderably, if thought desirabl } 
. ; 
BANTJES NSOL!I TED j 
= the Bantjes Consolidated Mine re reserves 733 tor 
alue 28.6s), the lowest levels at a depth of approxima a," | 
feet sh ore of normal grade on the South Ree ‘ 
couraging values are also being encountered on the Reef |) 
Leader in places. I must refer to the und policy adopted 
it this property in pushing down its main incline shaft so as }} 
to explore the lower ground and render the rapid opening |} 
up of the mine This shaft is now actually nine levels bek 
the lowest level on which ping ope re taking | 
This creditable performance may serve in €xample to many fj 
other mines, especially mines of mediu or low grad This }} 
property posst sses “88 unworked clain the South Reef and 
has a long life i 
DURBAN ROODE! 
At the Durban Roodepecort Dee; 
value 28.2s) the developments in the | t 
of 2,200 to 2,400 feet continne to expose South Reef, of i 
the great proportion is of ex nt grad C Main |! f 
is also being developed in the neighbourhood the Cent it 
Shaft. This property possesses 207 v ] i 


South Reef, and has a geod i1f 
Taking our mines one by one from Modder B on the far east 


to Durban Roodepoort Deep on the west of the Witwatersrai d 
I hive indicated to you the strength of their or eserves, th 
general excellence of the value of these reserves, the promising 
results obtained almost everywhere in development 
lowest —— and the large area remaining t ror ed in 
many cases. You will, I hope, gather from the information 
that I have put before you that the prospects of our f it 
company rest on very solid foundations 
OTHER COMPANIES. 
The other chief companies in which we have a large fina: al 


interest are the East Rand Proprietary ies, Lim n 
the Jupiter G ld Mining Company, Limited Phe pos ition of 
the East Rand Proprietary Mines was set forth in the last 
annual reports of the company, in the address of the 
chairman at the general meeting held on May ast. It will be 
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noticed that current profits are satisfactory, that working costs 
are gradually being reduced, and that reef values eee 
fairly normal. We strongly support the policy of the a 
in making cautious dividend declarations until it is possib e 
to prosecute development more energetically and gradually in- 
crease the ore reserves after piercing the water-dyke in the 
western portion of the mine. The policy of the Jupiter Gold 
Mining Company, Limited, was explained by the chairman 
at the annual meeting held on March 28th. An increase in the 
reduction plant is being considered. Our holding in Booysens 
Estates. Limited, South Deeps, Limited, and Turffontein 
Estates, Limited, is shown in the balance-sheet to have re- 
mained unaltered, subject to certain adjustments in South 
Deeps 
TURFFONTEIN ESTATES. 


I must inform vou that during the present year we have 
strengthened our interest in the Turffontein Estates, in which 
we now hold 19,¢20 shares out of an issued capital of 50,000 
£1 shares. You will remember that I told you last year that 
the whole of the deep level ground on Booysens and South 
Deeps which lies to the South of the Robinson Deep and the 
Grahamstown dyke. as well as the whole of the mining area 
to be obtained on Turffontein in the form of mynpachts and 
otherwise, is by arrangement to come under the control of the 
Rand Mines, Limited, and the Central Mining and Investment 
Corporation, Limited. In other words, we and the Village 
Deep control the whole of the extensive deep level area in 
the central and, perhaps, the richest portion of the Rand 
situated between the Crown Mines on the west and the City 
Deep on the east 

In the case of most of our mines the period of large con- 
struction rammes and of heavy capital expenditure is 
passed, and all energy can now be concentrated on working 
the mines to the best advantage. 


nr 
4 


UNDERGROUND COSTS. 


Az far as underground costs are concerned, we are continu- 
ing to effect improvements on the lines that I indicated in my 
previous addresses to you, and there can be no doubt that 
working costs will gradually be reduced. Our efforts continue 
to be concentrated on mining to the best advantage in order 
to earn the maximum profit while working the mines fairly. 

In the first place, one of the very largest blocks of ore in the 
mine, containing about 300,000 tons, and consisting of low- 
grade but payable ore, could be attacked only from the western 
face as the eastern face became temporarily unpayable. In 
other words, we were unable to mine a due proportion of 
rock from this low grade block. It is the intention to sink a 
winze through the centre of this block, which can then be 
attacked from three faces altogether. We have found also in 
practice that by careful mining it has been possible in some 
places to leave intact certain areas of unpayable ground 
situated in payable blocks. In this way the grade of the ore 
mined has been kept above the level of the estimated values 
of the ore reserves. I might add also that in the case of some 
of the large blocks—I refer especially to the richer ones—it was 
originally thought desirable to keep the estimates of value 
conservative. From what I have said I think it will 
that the mining policy of the Modder 
sound 


be clear 
“B” has been entirely 
SATISFACTORY NATIVE LABOUR SUPPLY. 


As far as native labour is concerned, the : 
continued to grow. 
natives employed by 


available supply has 
In April of this year there were 224,380 
y the Gold Mines in the Transvaal. For the 
three previous years the figures were :- 


—A 
April, 1911, 211,135; April, 1910, 200,338. | 
A 


pril, 1912, 214,933; 
33 .xclusive of tropical 
natives, these numbers are reduced to:—April, 1913, 202,191; 
April, 1912, 193,117; April, 1911, 187,350; April, 1910, 181,931. 
The continued high death rate among tropical natives has in- 
duced the Union Government to suspend all recruiting in 
tropical areas. In conclusion, the Chairman moved the adop- 
tion of the report and accounts : 

Mr E. J. Renaud se Was unani- 


mously agreed to; and the usual formal business terminated the 
proceedings 


onded the motion. which 


ee 


THRELFALL’S BREWERY COMPANY, LIMITED. 
The 26th annual general meeting of the shareholders in Threl- 
fall's Brewery Company, Limited, was held, on the 31st ult., 
at the Cannon Street Hotel, London, Mr Charles Threlfall. 
J.P. (the chairman), presiding. 
The secretary (Mr W. J. Burnside, A.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—You will, no doubt. re- 
member that when I submitted to you our last annual report and 
accounts my remarks were very brief. The satisfactory state- 
ment I had on that occasion the pleasure of presenting to you 
required no words of mine to commend it to your fayourable 
consideration. To-day I am pleased to say that I find myself 
in a still stronger position, as our business has not only been 
weil maintained during the vear just ended, but our ‘profits 
show an increase. ni twithstanding the high prices of materials, 
to which I referred last year. This is most gratifying to your 
directors, and I feel sure will give satisfaction to our numerous 
Shareholders. There has been a steady improvement in trade 
durin g the past year, and, as far as we can judge, there are 
hopeful signs of a ontinuance. r 
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INCREASED PROFITS. | 


Referring to our accounts, you will observe that the sail 
profit on trading account is £197,952, against £193,742 |ag | 
year, an increase of £4,209. We have written off for depre. | 
ciation £43,744, against £40,335 last year, an increase of } 
£3,408, and are carrying forward the substantial sum ¢ || 
£39,560 to next year’s accounts. I have now great pleasure 
in moving the adoption of the report and accounts and that 
dividends at the rate of 6 per cent. per annum on the prefer. || 
ence shares and at the rate of 8 per cent. per annum op the || 
ordinary shares be paid for the year ended June 30, 1913. | || 
will ask Mr Feeny to second the resolution, but before putting it { 
to the meeting I shall be glad to answer any questions which 
any gentleman may wish to ask in regard to the accounts of || 
any other matter. i 

Mr P. J. Feeny, J.P., seconded the resolution, which was | 
unanimously agreed to, without discussion. 

Mr George Barker (managing director), in moving the elec. | 
tion of the retiring directors—Mr P. J. Feeny and Mr Charles | 
Threlfall—said that Mr Feeny had proved to be a very efficient | 
acquisition to the board, and his various experience and expert | 
knowledge of the business had been of immense value to his | 
colleagues. He devoted much time to the affairs of the com. | 
pany, and was in almost daily attendance. Mr Charles Threl. | 
fall had been a director since the incorporation of the company. 
He held an unbroken record of 25 years, and continued to give | 


| 
| 


the company the benefit of his long and varied experience. | 
Captain Charles M. Threlfall seconded the motion, which | 
was carried unanimously. 
Mr W. G. Oakshott proposed the reappointment of the audi- || 
tors, Messrs Broads, Paterson and Co. 
Mr W. Martin seconded the motion, which was unanimously | 


| 
} 


agreed to. } 


APPRECIATION OF THE BOARD. i} 


Mr M. C. Buszard, K.C., said he had great pleasure in || 
moving a resolution which he had been in the habit of moving | 
for over a quarter of a century—That the best thanks of the 
company be given to the chairman, the board of directors, and |) 
all the employees of the company for their exertions on behalf 
of the undertaking during the past year. Their exertions had 
was very clearly shown by the fact that but few shareholders | 
took the trouble to attend the annual meetings. Hardly 1 per} 
cent. of the shareholders had thought it worth their while to 

attend on the present occasion, and that, he thought, was the 

greatest testimony that could be given in regard to the value || 
of the services rendered and of the satisfaction given to the| 
shareholders, whose interests they had so much at heart. He} 
certainly thought they were to be greatly congratulated up 
the success they had attained this year, more especially in view | 
of the high prices of materials throughout the period under re-| 
view. They were extremely pleased to see Mr George Barker, | 
to whose exertions from the outset the company owed a debt 

of gratitude that could never be repaid. He was sure that) 
every one connected with the company had worked well in the || 
interests of the shareholders. 


certainly not been unattended by success, and he thought that | 


SERVICES OF THE STAFF. 


Mr John Hedges, in seconding the motion, said there was 
no doubt that the board had had a very strenuous time, and |} 


that they had carried on the 


business successfully. The || 


accounts presented showed that the company were doing better || 


than ever. That being so, they could do very little less than 
thank the board generally 


all, it was to them that they owed the success or failure of | 
their undertaking. 


and the employees, because, after || 


He thought that the employees appreciated || 


the remarks that were made by shareholders at these meetings. i 


The resolution was then submitted to the meeting, and cor 
dially adopted. 


The Chairman, in expressing his acknowledgments, said there 


was no doubt that it had been a very anxious year for the | 
company, and it spoke well for them, especially for those wh | 
had worked regularly in the business, that the result had 
turned out to be so satisfactory. He could only hope that when 


the directors met the shareholders again next year they woule |) 
make them smile still more, but, of course, he could not prophesy |} 


about the future. 
The proceedings then terminated. 


RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED. 
The 


‘ eaholders if |} 
fourth annual general meeting of the shareholders 


1d. II 
the Rubber Plantations Investment Trust, Limited, was held, 


on the 31st ult., at the Cannon street Hotel, Lo 
Charles Arthur Lampard (the chairman) presiding 


CHAIRMAN’S SPEECH. 5 
— . . . retariess 
Mr.°J. S. Woodward, A.C.A. (representing the s ae 
Messrs Harrisons and Crosfield, Limited), having "3° ©" | 
notice convening the meeting and the report of the au Se 
The Chairman said: Ladies and Gentlemen,—In propos™® 


rdon, Mr |) 


11 ave to || 
the adoption of the report and balance-sheet. I shall have ™ |) 


. -o. whilst Ij} 
claim from you a good deal of indulgence, because, weet 
wish to be as brief as I possibly can, there are so many por 


with which I have been asked to deal that if I do deal pert 
them, it will necessitate time. Therefore I hope you W'» on 
me at least patience and indulgence. Contrary to OY aol 
custom to speak from very brief notes, I have to-day, Coast | 
ing the position, or the supposed position, of the inc¥e?*| 


eee eee 


| 
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out very carefully a well-considered view of it, as it 
appears to me, and much of what I say will be read, in order, 
Possible, to avoid that undue optimism which, when speak- 
‘on the question of plantation rubber, I am, as a rule, 
“ possessing. I want to deal with the subject plainly 
al , as it appears to me, from the past experience 
which I have had in connection with the plantation rubber 
; y. and entirely devoid of all undue optimism. Conse- 


written 


_ 


t 


“wo 


y 
18 


ac cused c f 


- 


calmly 


industr : 
quently I have written out and carefully considered what I 
have to say to you to-day in regard to the position generally. 


THE ACCOUNTS. 


ling first of all with the report and accounts, and deal- 
— also with the balance-sheet in the usual order in which I 
| have previously dealt with it, the first point of consideration 
‘. the amount appearing for shares, debentures, and options, 


as tn , . 
| ghich amount this year to £827,914 os 7d, against 


{741,141 11s 6d last year. That shows an increase of £86,77 


4d 
vested in shares over and above what was invested last year, 
liability in respect of calls not yet made is this year 





| and the : 
‘101.929 11s, against £177,561 7s last year, or a decrease of 


-<622. As usual, these securities were valued by the trust’s 
tokers on the date on which the accounts were made up, and 
I know that this is a subject of interest to all of you. Naturally, 
| had there been a depreciation at that time, it would have been 
mentioned by us, and certainly by the auditors, but the posi- 
tion at that date was that the surplus was £156,187. Since 
that time—and that is always our reason for not quoting it 
| in our report—there has, as you all know, been a most extra- 
| ordinary ‘depreciation, not only in our securities, but in all 
securities. As Sir Felix Schuster pointed out at the meeting 
| of the Union of London and Smiths Bank the other day, the 
| depreciation during the first six months of this year has 
| amounted to over / 130,000,000, £88,000,000 of which took place 
| in June. Since that time up to July 21st a further deprecia- 
| tion has taken place, mainly in home securities, foreign and 
| South African securities of {11,000,000 odd, so that you see 
| the depreciation which has taken place is one which has not 
selected one particular industry alone, but applies to every 
fh 


field of investment. We believe this period of depreciation to 
| be a temporary one, because all the money that we have 
invested is invested in companies with a low capitalised 


acreage cost, upon which in due course the dividends and 
| profits are assured. 


RECENT VALUATION OF SECURITIES. 


Since making up the balance-sheet we have, as has always 
been our custom, had the valuation of our securities made on 
| the day of the meeting, and to-day, in spite of our surplus of 
£156,187, we have got a deficit of £24,218. At March 31, 1911, 
our surplus was £119,000 odd, but at the date of the meeting 
iad dwindled down to £37,000. On March 31, 1912, our 
surplus was £124,000, but it had dwindled down at the date 
of the meeting to £82,000. As I have already stated when we 
made up our accounts on March 31st this year we had a surplus 
ot £156,000, and to-day we have got a very small deficit, as I 
| consider, in view of the enormous depreciation which has 
| taken place, and that deficit I am absolutely certain is tem- 
| porary and illusive. With regard to the geographical dis- 
tribution of our investments alone. that is, as you all know, 
| given in the report, and shows that in Ceylon we have 9% 
| per cent. (1 am only dealing with investments) against 104 
per cent. in 1912; in Sumatra 3744 per cent., against 34 per 
| Cent. in 1912; Java, 24% per cent., against 27 per cent. in 1912; 
| Malay, 1134 per cent., against 164% per cent.; and South India, 
17% per cent., against 12% per cent. last year. The invest- 
et out in the report cover 98.7 per cent. of our total 
those costing under £2,500, which have not been 
ed in the report, amount to 1.3 per cent., an in- 
ncant factor altogether. 


THE TRUST'S PROPERTIES. 
Turning to 


¢ to the question of properties, the amount of money 
““ in properties owned entirely by this trust on March 31st 
um to £385,455 10s 10d; last year the amount ap- 

this heading was £196,673; therefore, the in- 
|, ae Mauls year on the development of properties has amounted 

A! _ At the end of March last we had actually planted 
;, Lusts properties 2,786 acres of rubber and 2,253 acres 
; re was a certain amount of coffee interplanted, but 
nly temporary it is not included in our account. We 
= end of March in course of planting, which will 
“‘ea this year, 3,531 acres of tea and 673 acres of 
at our position at the end of the year will be 
fave a grand total of not less than 9,243 acres 
vation in rubber and tea, divided very much as 

Y, 5,784 acres in tea and 3,459 acres in rubber. 

course, be a slight increase on these figures; it 








pearin r nnoder 





love in any h on the labour conditions. We do not be- 
in caren:. . >, PrOStammes and rigidly adhering to them, but 
last wec.s > eM out to the best possible advantage. Our 
uctes ine STamme provided for the cultivation of 10,521 
there hon ve eS been able to carry that out by 1,278 acres ; 


a slight alteration in our original programme. 
TEA PLANTING. 


which ow... tes that we have not planted include s00 acres 
for the m,..... Ut¥ intended to plant with coffee, but this has 
iene been deferred for further investigation as to 
Gi 404.5 2." and we have transferred to tea 1,000 acres 
_~ AaQ down ) ; — 

in Our programme to plant in rubber 


ae 





7 





not that we have lost faith or belief in any shape or form in 
rubber, but the land at Naga Hoeta, which is referred to in 
the report, we bought largely with the idea of development in 


tea, and the wonderful growth that has taken place in the 


original planting led us to believe that it would be wise for us 


to drop a certain section of the rubber programme and to con- 
tinue the programme in respect of tea. The Sumatra pr 

perties were valued by Mr Ris—a name, I think, which is 
well known to you all—and the Southern India property was 
valued by Mr Nicol Thomson, both of which valuations were 
on a conservative basis, and show a margin over cost to this 
trust of about 493,000. Tea manufacture on the Sumatra 
estates will begin at the end of this year. If we had had our 
factory up earlier it would have begun sooner, but we were 
not prepared for the wonderfully rapid growth of the tea. 
The factory will be completed, I believe, in October, and this 
year we shall have commenced the manufacture of tea. The 


yh 


harvesting of rubber on the Si Antar and Simarito estates will 


sak 


also commence next year, and a large number of the trees have 


already arrived at the tapping stage. Everything possible to | 


ensure the success of these properties has been done; I don’t 
think anything has been overlooked. The cultivation has been 
carried out, the land carefully prepared and deeply dug over 
before planting, and the wonderful growth, concerning which 
we have received reports, wholly endorses the policy which 
we have carried out in regard to this matter. 

ESTIMATES FOR 1914. 

We estimate that for 1914 the first real big tea crop will be 
635,000 lbs. With regard to the rubber, Mr Ris writes that 
from experiments which he has made he expects very excellent 
yields, and that the cost on these properties, which are up- 
country, will not be gr ater in due course than those in the 
Serdang district.- He speaks most highly of the condition of 
the rubber, both on Si Antar and Simarito, and commends the 
managers for the careful way in which they have carried out 
his instructions as to the management of the estates in this 
particular district. He estimates that the first crop cost will 
amount to 1s 8d per lb, and that the crop this year from the 
trust’s own rubber estates will be 120,000 lbs. The first crop 
is always a high cost, due to labour tapping, &c., but the main 
thing we have in our minds is the eventual crop and the 
eventual cost on the trust’s properties will come down to a 
figure which makes it impossible for rubber to be produced out- 
side the Middle East to compete with it. Mr Croll went to the 
East last year and personally inspected the properties in which 
this trust is interested in Ceylon, South India, Malay, Sumatra, 
and Java. He will give you his actount of what he saw, and 
therefore I will say no more on the particular subject of the 
condition of the estates in which this trust is interested. 

The total amount this trust has invested in shares and pro- 
perties together spread over the following products is :—In 
rubber we have £646,979, or 53 per cent. of our total invested 
capital; in tea we have £432,597, or 36 per cent.; in tobacco, 
coffee, coconuts, tapicoa, &c., we have £118,455, or 10 per cent. ; 
and in lands unappropriated to any cultivation as yet, £15,338, 
or 1 per cent., of our funds invested. In Ceylon we have 
£76,870, or 6 per cent., invested; in South India £168,997, or 
14 per cent. invested; in Malay £06,258, or 8 per cent.; in 
Sumatra £668,071, or sx per cent.; in Java £203,169, or 17 per 
cent. of our total invested capital in that country. The increase 


by an increase in our investments of £86,773, and in properties 
£188,782. The funds we have provided for the financing of 


this have been furnished out of our carry-forward to the extent 
of £106,309 and the proportion of temporary loans £169,246 


PROFIT AND LOSS FIGURES. 


Turning to the profit and loss account the total net profit 
for the year amounts to £82,971, as against £76,575 a year ago, 
showing an increase of £6,396, and I hope, when you consider 
that we have been passing through an undoubtedly dark period, 
not only in this industry but in every other industry, you will 
consider that the results of the work are satisfactory. We 
have already distributed a 5 per cent. dividend, which, with 
the directors’ commission, comes to £28,875. The amount avail- 
able for distribution is £142,371 12s 7d, and in accordance 
with our recommendation we suggest to you that a final divi- 
dend of 5 per cent. should be paid, which will absorb, together 
with the directors’ commission, £28,875, leaving us with a 
carry-forward of £113,496 12s 7d, against £88,275 gs 2d, which 
means that our carry-forward has increased by £25,221 3s sd. 


DIVIDEND POLICY. 


A year ago I spoke to you about the policy of this trust, and 
pointed out the wisdom of being conservative with regard to 
the distribution of dividends, and you were good enough then 
to endorse the board’s proposals. These proposals we know to 
be in the best interests of this trust. I pointed out the develop- 
ment work we were doing—the large amount of capital required 
—and that the main articles we were cultivating both necessitate 
a considerable period before they could become productive, and 
that in the meantime a conservative distribution of earnings was 
necessary. There is no doubt about the eventual result of this 
policy. Our money is going into the land—the source of al! 
wealth—to cultivate mainly two products, both of which the 
world will require in ever-increasing quantities, and both of 
which can be grown in the special zone we are interested in 
much cheaper than anywhere else ; the amount of profit may rise 
or fall; such things occur in every branch of industry, bvt if 
you produce something the world requires, and produce it 
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cheaper than others, your profit over a period is assured ; this 
is the position of the trust in regard to both tea and rubber. 
Our carry-forward of £113,000 is 20 per cent. of our present 
capital and our reserve of £405,000 odd is sufficient security 
if required to deal with any temporary depreciation that should 
arise, and therefore that carry-forward will enable us to 
equalise our dividerds. We are just now commencing to reap 
the reward for locking up a good deal of capital in the develop- 
ment of properties which, as I have said, must of necessity 
take some time before they return to us a profit. 


ESTIMATED REVENUE FROM INVESTMENTS AND PROPERTIES. 


1 have had a careful estimate made of the revenue which we 
are likely to derive from our investments and cur properties 
alone. I may point out to you that so far the profits which we 
have been able to make have been, in the main, made from 
trade, from finance, and from the realisation of profits on our 
previous investments. But, on a conservative basis, I believe 
that the profits from our investments and properties are going 
to rise with absolute certainty, and for this year we Ilcok 
upon our revenue from this source as being {£ 30,000, next year 
£48,000, the following year £63,000, the following year 
£102,000, the following year £136,000, the following year 
£ 193,000, the following year £228,000, and from thence on it 
will rise to a quarter of a million. I may say that our capital 
invested in these particular properties will amount in 1913-14 
to £1,279,000, and in 1917-18 to £1,524,000. This shows you 
that a big development programme, firstly, entails a wait, that 
profits are small at first, but gradually grow to a point giving 
a very satisfactory return, and, moreover, there is the advantage 
of certainty, spread over a given period of time. To arrive at 
this basis I have taken an average yield per acre for tea and 
rubber—current prices for tea, and lower rates than those ruling 
at present for rubber. I do not think I need say anything 
about tea beyond that the consumption of tea is increasing 
steadily, and prices look much more like going higher than 
lower. 

THE RUBBER INDUSTRY. 


Before dealing with rubber I should like to state plainly 
why I have been such a strong advocate for this industry and 
have recommended people to put their money into it, provided 
that—and this proviso is necessary—the companies were properly 
capitalised, properly managed and organised, and in the proper 
zone. That is the condition I have always attached to any 
recommendation I have made, and it is essential. Before I went 
out to the East about 20 years ago, 1 was a profound believer 
in the future developments of mechanical traction, and I was 
convinced, too, that the question of providing the necessary 
material for tyres was going to be a very urgent one. I in- 
vestigated very carefully before 1 went out to the East the 
different sources from which the amount of rubber at that time 
was drawn, and after studying the matter very 
comparing the Western hemisphere with the Eastern hemi- 
sphere, it occurred to me that there was a possibility of trans- 
ferring this industry from the Western hemisphere to the 
Eastern he misphere in the same way that the tea industry had 
been transferred to the Western hemisphere. Well, there is no 
doubt about it to-day. It has been done. It was necessary that 
it should be done quickly. It required a good deal of capital ; 
it was far beyond the powers of any one man or anv one firm 
and therefk re I advocated it empirically because I believed it 
antes nee thing for the trade of this country, and I 
ee oe aera a — a every generation of 
which they be! ng to. and Teesity tee ieee take ee 
has been transmitted to them by thei { refatl oe nr 

To justify that, I have looked up a few fiews 
that the produ ing ct = on i ite < ew Sgures, and I find 
g npanies which are managed by Harri- 
sons and Crosfield had a capital last December of 
and that since their incorporation, which is ab 
a eo cistributed in dividends to shareholders 

75.1 1 per cent., and they have transferred to re- 
Serve £970,000, or 33 per cent. That is one stificati ( 
the industry, B 1 these compani ee 

’ ut in these companies there are a great num. 
ber who have as yet only reached the initial stage of e: 
but if you take the record of iactnetekdenmeee 

f LOT c the Golden Hope, 


{ the Anglo-Malay 
>. 4 . “y o , ee 
the Pataling, the Serdang, and the Asiatic, vou will see that 
the total paid-up capital of these companies at the cl the: 
= oe | €s at the close of their 
ancial years in 1912 was £576,500, and that they have di 
e a it i = 
tributed since their incorporation £1,190.492 ' dividends 
ens ce ri r Z 0.492 in dividends, 
= i : s equal to 207 per cent. on the capital invested, and 
ere, | laced to reserve over £280,000, which is equal to 
a 4° per cent. on the capital. That, gentlemen. is my 
justi ; ation for advocating that people should put their money 
: lv manacec or 
into honestly managed, properly capitalised plantation rubber 
Omp I r s 4 y t ' 
mpanies. There are many other companies with wh; y 
' ' ' ’ i with which we 
ve nothing to do who have done equally well, and only those 


there the I 
; it were absent have 


carefully and 


£ 2,731,000, 
about seven years 


e nditions I have attached to 
done badiy. 


COSTS OF PRODUCTION. 


- * nine } : 

eames =a a gene again, about which so much has 
aiked, and, as far as the c: rrespondence that | 
have seen, with very little knowledge, I have usualy dealt with 
this question at the meetings of this company and of the United 
a. Company, and I have looked through my speeches, and 
: oon hae the statutory meeting of the United Serdang, 
Heid on October 24, 1g07, I said that when costs were spread 
p we should eventually get our cost down to od 
fall in the price of rubber 
looks forward to, the dividends 


been 


earned would be sufficient to satisfy the. most avaricious. The | 
price of rubber was then 4s 3d per 1b. In Januar) 
3s per lb would give us an excellent profit, while competitor; | 
outside the Middle East would find their sales curtailed, as | 
costs of production for them were much higher than ours were 
It was on this solid foundation that the prosperity 
tation industry was built. In June, 1g10, at the meetir 
company, after expressing confidence in the pla: 
dustry, I went on to say that it depended largely 
capitalisation, management, and organisation, and { 
I have always been very careful to attach to anything 
said those conditions, which are absolutely necessary 
business man in this room must know. It is man 
his own business, of his own concerns, which reall, 
business. The industry he may be in may hav 
wonderful prospects before it, but in order to get t 
tage of them he must have capable management. Then, 
then only, as I have always stated, there was a very great | 
opportunity for the profitable investment of British capital in| 
the rubber plantation industry. In the same specch in June, | 
1910, I went on to warn the people in this country against in 
vesting in rubber companies formed for collecting wild rubber. | 
I said at that time that even the best of them only had a tem 
porary success before them, and that the majority cf them |, 
were doomed from the day they started. In 1o11, at the Ser 
dang meeting, I said that although the boom which occurred 
while I was away in the East was unforeseen, and was not 
good for us, and brought out a great many companies which | 
were not desirable, and prompted a great rush of planting 
which made it difficult for us to deal with our labour, still | 
said then that I did not believe that even the boom was going 
materially to affect our prospects, and Mr Ris, the manager 
of the United Serdang Company, who was present at that meet: 
ing, stated that when the United Serdang was in full bearing 
the cost of production would be between 8d and tod per 10| 
f.o.b., that was either side of the price I had given in 1907. | 
The United Serdang Company’s properties are not nearly in 
full bearing, but our estimate for the cost of pr duction next } 
year is 11d f.o.b., and I am quite sure that the statement that 
we have made in regard to the cost of our production coming | 
down will be borne out by facts in due course. stimating on | 
the low basis of the cost of producing Amazon rubber and | 
African rubber, I think a safe figure would be 2s 6d per °D.) 
If we had the difficulties to face which they had to face, even 
with our wonderful source of labour, it would cost us as auch, | 
if not more, and therefore I think that basis may be taken, as | 
long as they pay their labour at all, as being a very sate ‘_ 
} 


» 1909, I said 


and 
te 


METHODS OF PRODUCTION. 


It, therefore, resolves itself, I think, into a question whether 
the article which we are producing in the Middle East pe 
good as what is being produced elsewhere. 1 am sorry \& a 
to quote myself again on this point, but it 1s necessary. "| 
February 22, 1911, I said the methods of product a is = 
rubber were not as yet perfect—in fact, they could Mm 
perfect at such an early stage in the history of the 
Great strides had already been made, and further 
ments would follow; but the point upon which I was eae 
satisfied was that the latex which we were producing in te 
Middle East was the same as the latex which was being «4 
duced from the Hevea in South America, and that it there * 
any different at all it was due to the age of our tre } {| 
would be cured by time, or the methods of our manutactul, ) 
and that there was no difference in the tensile strength ) — 
to the two at all. And now we know that to be the cast. - 4 
was two and a-half years ago when I made that statement, 2 
the question is whether it bears the test of time. , 
giad to say that it does absolutely, for to-day the lead in gm ill 
facturers throughout the world, whilst, of course, "> saat 
not publish this thing for the benefit of their opponen’: 7 
without a doubt that plantation rubber is the best raw M®"" | 
at their disposal tor every class and description of . pre 
account of its purity, it requires slightly different treet" 
but those who have laboratories and go into ther rue 
scientifically are to-day buying plantation rubb —— 
entirely, while wild rubber is bought by a few of thors H™'™ | 
lack of scientific knowledge makes them afraid to chat ge. 

Gentlemen, this question is very largeiy a repetition 
difficulties we had to face in the tea industry. It 
lot a good many years ago to travel] all over the 
introduce the merits of British-grown tea to people | 
hitherto dealings in and were making their mone) 

China tea, and, therefore, I know all the prejudi 

custom has before one overcomes it. But when one 

about the merits of a particular thing, there 1s n° 
superable, and all those difficulties melt away 9° 

In 1902 tea was very depressed, and everyone thought 

be impossible for us to find a profitable outlet wr 

duction that was before us. I find that the crop *t 

and Ceylon amounted in 1902 to 336 million lbs, anc '™™ 
average price for Indian was 7.35d, and for Ceylon 0°'° 
1912 the crop had risen to 475 millions, and the averac® } 
f Indian was 8.65d, and the average price of Cey! ‘ Ts 
Therefore, in this space of time the Indian crop hac ™™ 
so per cent. in volume and the Ceylon crop 30 per ©&"*: 
the price of Indian had risen 18 per cent., and thé 
Ceylon 30 per cent. British-grawn tea to-day is the 4 
factor which dominates the markets of the world, ane. 


| 


business 


| @ commercial point of view, China is dead. The sam 


without the slightest shadow of doubt, is going to ta 
in regard to rubber, but its progress is going to be mor 
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| STABILITY OF PLANTATION RUBBER. 
] I am asked, What is wrong with plantation rubber? Nothing 
i| at all. War, strikes, floods, and stringent finance have affected 
i ur market in a very special degree, but this does not mean 
i] that there ts anything wrong with plantation rubber; in fact, 
| it is absolutely right. The disparity between hard, fine Para 
|| and first-grade latex has brought upon me an immense amount 
| f correspondence, but what does it mean when you look at 
} tt? The average price of hard fine Para, which is only a per- 
I} centag the amount of rubber put out from South America— 
1 
| 


1 total exported during the year ended June of 42,000 
tons, there was under 16,000 tons of hard fine Para—the average 
rice of hard fine Para from January to June this year was 
ss rod, and the average price of plantation for the same period 
2s Sd, a difference of 2d. For the same period in 1912 
the average price of Para was 4s 8d, and for the same period 
r plantation the price averaged 5s 2d. That means 
price of plantation during 1912 was above that of 


; ¢ af 
for out 


| Para, and that from January to June of this year we have 
| been 2d below it. To the end of March the two things were on 
| a par, and there was practically no difference between them. 
| In April plantation dropped below Para, and has continued so 
| nominally so far. 


AMERICAN CONSUMPTION. 
merican consumption of crude rubber in 
<0,210 tons, as against 34,4604 toms In 1911. 


| of 15,740 to 


| 

1912 was 
It showed an increase 
1s, OF 45 per Cent., in the year 1912. From January 
| 19 April, 1913, however, the net imports were 18,113 tons, 
as against 20,453 tons in the previous year, showing a de- 
| crease of 2,340 tons, or 11 per cent. This setback was entirely 
| abnormal circumstances, which are temporary. It was 
he strike at Akron in the early part of the year, and 
| is which subsequently took place, and damaged a 
And generally these things, to- 
situation, dislocated the trade for 
| being, and I am quite sure that before the end of the 
shortage of that description will be done away with, 
|} and the natural increase of consumption will continue; and, 
joking at the June exports from this country to America, I 
we that in June, 1913, we have shipped 1,354 tons, as against 
June of last year, 710 tons, so it looks as if—what is, no doubt, 

| 

| 

| 








th the financial 


vear any 


taking place—the period of the depression is passing away, and 
that natural laws are again making themselves felt. To have 
our biggest market in rubber interfered with by special diffi- 
culties of that nature was bound to affect our prices, but it 

nl I think. I must quote another figure to 


The output from Para, as I have mentioned before, 
was, roughly, 


s only temporary, 
you here 

2 42,410 toms, as against in the previous year 
37.730 tons, which showed an increase of 4,680 tons. The hard 
fine Para has dropped, as I have said, from 17,710 tons in the 
previous year to 1§,900 tons this year, which shows a shortage 
of 1,5fo tons, ‘ 
| hard Para 
tinct) 


so there is a distinct decrease in the output of 
The balance of that crop is made up of dis- 
interior qualities, and the average price of the whole 

you take it together, is, roughly speaking, 2s 8d 


THE STATISTICAL POSITION. 








e.. Marc! oF April, when prices began to fall, Brazilian 
jj Tuber was held. It was in a comparatively few hands, and 
}| hey were 1 position to hold it. The same policy was pur- 
}] Sued by Antwerp; they also held their African rubber. We, 
> _ tr, believed it was wiser to sell; we did not believe in 
2 ding because we thought it would detrimentally affect us in 
| ae ng rur We dec ided we should sell our rubber and get 
ll - use in the factories. The consequence is that we have 
i} 2 A cumulation of stocks of plantation rubber. The stocks 
| Say Are roo tons, or so, less than they were in February 
ae 2 ston is this: Now that the Antwerp and 
| yo ‘an people want to sell in America, the American 
| a says, ‘‘ No, we have altered our compounds now 
}| © sa ise of plantation rubber; unless you are going to 
] ae very strong inducements, and inducements which will 
Se eee but extending over a lengthened period, we 
Reoks ¢ to switch back to wild rubber.” They cannot, 
i much so higher cost of producing these rubbers, concede 
Hl selling oe rices. While we are selling at a profit they are 
i} + 
le om onsumption of crude rubber in 1912 amounted, 
| the lene es to 111,600 tons, of which we contributed from 
tone: ast 28,600 tons. This year we estimate that the 
1] this « ‘mount approximately to 120,000 tons, and of 
Hl Janaar produce round about 45.000 tons. From 
p™ » we have shipped from the Middle East about 
Hl other [ am allowing for another 25,000 tons in the 
ao. which I think is a reasonable allowance. 
Middle ‘ 16,500 tons more rubber will come from the 
Hl tion will 1913 than in 1912. The increase in consump- 
Hl i . ae PProxin ately account for g,ooo tons of that produc- 
rubber ¢ . ‘ for a decrease in the production of wild 
dude. «: than 7,500 tons. A good deal of this, no 
i more. ana counted for by guayule. It may be very much 
| the vriee ¢¢ ~ 2¥ Will be very much more, and if that is so 
| Vice-Conen)'. ®t Will undoubtedly rise. I notice in the 
1909-12 thic «Zt Om the trade of German East Africa for 


cement : 


, ‘The fall in exports in 1908 resulted 
ne market price of rubber, in consequence of 
s largely abandoned its collection. In many 
only collect rubber as a last resort when the 
‘es falls due and no other method of obtaining 


: Native 
distr} ts native; 
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ready money presents itself.” That is going on now, gentle- 
men. In very few instances does the collection of wild rubber 
pay the people engaged in it. From what I have said I hope 
I have made the position more clear to you 

INCREASING 


DEMAND FOR RUBBER. 


The consumption of rubber is steadily increasing; there is 
no doubt about that. This is shown more particularly in our 
own figures for the first six months of this year. England has 
not yet played a very important part in the consumption of 
rubber. But while our imports have very much increased and 
our exports have increased, still it has left in this country be- 
tween 3,000 and 4,000 tons more rubber in the first half of this 
year as against the previous one, but it does not appear in 
stock, and therefore it is reasonable to suppose that it has 
gone into consumption. I say that the consumption of rubber 
is steadily increasing, but owing to special circumstances the 
natural increase was temporarily interfered with in America 
and also in Europe by the Balkan war; but the prices ruling 
to-day pay well all well-managed and properly capitalised 
companies which are fairly advanced, and it is impossible for 
the collection of wild rubber to pay the people who are en- 
gaged in it at present rates. Therefore, the tendency, I be- 
lieve, will be to decrease the quantity cf wild rubber collected, 
and this, together with the increasing consumption, will place 
the plantation industry in the very strongest position. 

The present low prices are not detrimental to the long view 
of the plantation industry; on the contrary, it has forced the 
most backward manufacturer to use it; it will increase general 
consumption, while it will check both the collection of wild 
rubber and indiscriminate planting in the Middle East. All 
sorts of suggestions have been put forward for artificially 
dealing with the present position, and while I am a great be- 
liever in discussion—I think nothing but good can ccme out of 
discussion—I am absolutely opposed to anything like panicky 
legislation of an unsound nature. I Icck upon the position 
as normal and quite sound from our point of view, and serious 
only for those who are interested in the collection of wiid 
rubber. Guayule, which once accuunted for approximately 
15,000 tons, is certainly a dying industry. I was told the other 
day by an American who had read a speech in which I de- 
scribed it as a dying industry that I had made a great mis- 
take, and when I asked him what he meant he told me that 
it was a dead industry. 


‘*TWO CERTAIN TRUTHS.” 


I should like you very much to take away with you to-day two 
certain truths. The first is that under proper management 
plantation rubber can be produced in the Middle East cheaper 
than it can in any other part of the world. The second is that 
the Middle East can produce and manufacture rubber which in 
every respect and for all purposes is equal to if not better than 
anything else that has previously been produced in any other 
part of the world. There is one other thing I would like to 
say. The creation of this industry, which was of British in- 
ception, has brought great benefits to the labour employed, and 
that is a great thing. Those of you who have read and care- 
fully studied in all its aspects the report of the Putumayo Com- 
mission will understand what I mean by this. The creation of 
the rubber plantation industry has brought immense benefits to 
many thousands of the population of our colonies in the Middle 
East, and it has done more. It is a great thing for manu- 
facturers of both rubber goods and also motor manufactures, for 
the wonderful development of mechanical traction which we 
now see, and which is really only yet in its infancy, would 
have been impossible if we had not created this industry in the 
Middle East. While it was originally, as I say, of British in- 
ception, it is now shared by Dutch, German, Belgian, French, 
and Swiss; it has by a community of interests brought us closer 
together as fellow-workers in a common field of industry, and 
has promoted that feeling of international friendship which 
hitherto has been reserved very largely for science. The busi- 
ness man to-day must be internaticnal; in practice it is found 
to be not only profitable, but pleasant, and if this is possible in 
business surely its extension tec politics cannot be a long step, 
and we may still hope to see a Court of Arbitration for the 
settlement of all international disputes. 


THE NEW CAPITAL PROPOSALS. 


Before I sit down I want to say a few words about our fresh 
proposals. I suppose it is impossible, when one makes a pro- 
posal of this sort, to get it accepted unanimously, but the great 
majority of the writers of the letters I have received on this 
point do agree with the policy which we have put before you. I 
believe that those few who do not agree only object because 
they do not know quite what is in our minds. During the 
existence of this trust we have paid in four years ss per cent. 
in dividends, and, as I said earlier, we have a carry-forward 
equal to 20 per cent. of our capital. [uring that time, in the 
nature of our business of development, much of our capital has 
as yet been unremunerative, for all the products which we are 
cultivating necessitate time to come into bearing. We have come 
to a time now, however, which we believe presents a very unique 
opportunity—not for further development entirely, but for 
further financing undertakings already established. When I 
dealt with this question last year I stated that it was our policy 
in due course to call up the capital as we saw opportunities 
of investing it. Nothing I said then do I wish to alter to-day, 
but it was impossible for me, when I was dealing with that 
question a year ago, to foresee the opportunity which has come 
to us now—an opportunity which I feel very strongly we should 
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not allow to pass without taking the fullest ne of. That 
is the reason why we have ie ae ee ‘ited to stp 

We have sufficient capital in this trust, ‘ -— 

- to deal with all that we have got in hand, but tha 

seta ponding Se we could not take advantage of any ane 
favourable opportunities whi h we believe ae ot 
agree to our proposals the position of this trust, whic a. oe 
very strong, will be immensely strengthened, and if we eu 
these shares instead of calling. tp the liability on pond a 
we shall, by careful finance—because we shall be able to IT TOW 
.__rdd enormously to the future prosperity of this company. 
You have always been good enough to support us in the recom- 
mendations which we have made to you, in the belief, I know, 
that everything we have advocated has been advocated with one 
motive, and one motive only, and that is the benefit of you as 
shareholders. Ladies and gentlemen,—I apologise for oe 
kept you so long, but I felt that it was necessary for me to = 
as fully as I possibly could with the general position of the 
industry. I will now move: “ That the statement of accounts 
and balance-sheet and the reports of the directors and auditors, 
be adopted,”’ and I will ask Mr Croll, who has been all —_ 
the properties in which we are interested, recently, to secon 
that and tell you what he thinks about them. hen, if there 
are any subjects which I have omitted to deal with, I shall be 
vety pleased, before putting the resolution to the mecting, to 
answer them to the best of my ability. 


MR CROLL ON HIS VISIT TO THE ESTATES. 

Mr George Croll: Ladies and gentlemen,—In seconding the 
report, I will only occupy your time for a very few minutes. 
During my visit to the East last year I inspected all the estates 
of all the companies which appear on the list given on page 6 
of the report, with four exceptions, and in these our holding 
is very small. You will not expect me to go into details regard- 
ing the individual properties, and you will not expect me to 
tell you that they are all equally good; but I can assure you 
that there is not a bad one in the lot, and I think that is say- 
ing a good deal. The properties were all being well managed ; 
they were being clean weeded throughout, and they were being 
‘“ roaded’ and drained in a way which will tend to cheap 
production, and buildings in the nature of bungalows, coolie 
houses and factories were all being put up of a permanent 
character. All this has a very distinct bearing on the future 
ost of production, and in my opinion the estates in which this 
trust has the bulk of its capital invested will, when in full 
bearing, cost not more than 1s per Ib ‘all in.”? I say that 
after considering the position of the different companies very 
carefully. There is ‘“‘jerry’’ planting as well as ‘“‘jerry’ 
building, and I think you will hear a good deal more about 
this in the future than you have in the past; but where the 
work on the estates is thoroughly done—done in a permanent 
and not in a temporary way—the result must, I am sure, be 
satisfactory. I have said that in my opinion the cost of pro- 
duction on the estates in which this company is most largely 
interested will amount to 1s per lb ‘“‘all in.’’ That leaves still 
a very large margin between the present prices, and before 
that margin can disappear I think three things have got to 
happen. One is that almost the whole production of wild rubber 
must cease to be profitable; a percentage of the estates in the 
Middle East must follow suit, and the increase in consumption 
must be enormous. 


’ 


THE SI ANTAR DISTRICT. 


I should like now to deal very shortly with the properties 
in which a considerable amount of the capital of the trust is 
invested. The one in South India is a very small one, as you 
see by the report, but it is situated in one of the most fertile 
districts, and will, I am sure, become a very good estate. The 
other properties in which our interest is much larger are 
situated on the East Coast of Sumatra, where a good manv of 
those companies which are recognised as being first-class are 
also situated. Si Antar town, which I may describe as the 
centre of the Si Antar district, in which those properties are 
situated, hardly existed until quite recently; there 


were only 
a few huts there. ‘ 


When I was there about eight months ago 
it had developed into a large town, comparatively speaking. 
That is due to the development which has taken place all round 
there. It is situated about 30 miles from Tebing Tinggi, which 
is the nearest railway station, and until recently the road 
which communicated with that station was in very bad repair 
I believe that when your chairman first visited that district 
and acquired those properties he had to go by another and 
more circuitous route altogether. The Government have now 
realised the importance of this growing district, and they have 
as a result put the road in first-class condition. The Deli 
Railway Company, as the result of the large develop- 
ment which has taken place in Sumatra, is going in for a con- 
siderable extension of their line. At present they are extend- 
ing it from Tebing Tinggi to Tandjong Balai. While this does 
not directly touch those particular properties to which I am 
referring now, it does affect directly other properties in which 
the trust is interested, and indirectly our Si Antar properties 
They are also surveying the country between Tebing Tinggi 
and Si Antar, and I expect it will not be verv long before 
they undertake a railway to that town. The lie of the land in 
the Si Antar district is, to my mind, perfect for the cultivation 
of rubber, tea, and other tropical products. It is mainly flat 
with gentle undulations; it is very fertile, and the rainfall 
1s well distributed. The oldest rubber—there is not very much 
of it, as you see by the report—was growing very satisfactorily, 
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GOOD TEA PROSPECTS | 
But what particularly struck me was the growth of the tea | 
on Naga Hoeta. Before going to Si Antar | saw the smal! } 
experimental plot of tea—the first planted in Sumatra—which i 
through the foresight of Mr Lampard, your chairman = i 
planted in 1go8. It struck me as really wonderful. During the 
r2 years I spent in the East I saw pretty well all the tea garden: | 
in Ceylon and in South India, and a few in North India, ana | 
during my recent visit to the East I saw most of the “ crack” || 
gardens in Java; and I can tell you, if it should be necessary | 
after you have looked at the photographs which we have distr, 
buted, that the tea at Naga Hoeta is not exceptional, as we 
say in the report, but is phenomenal. That is also the opiniog || 
of a number of tea planters who have had the opportunity o¢ |) 
seeing it. The other large block of land which we have in tha | 
district is called Stallman’s Land. When I was there they had | 
only started to fell the first jungle on which the first tea estate |) 
was going to be planted. I had, therefore, an opportunity of | 
seeing something of the land, and, as far as I could gather. » |) 
nearly represents the class of land we have at Naga Hoeta, | 
only, being covered with jungle, which has never been felled, | 
it is, if anything, richer. The work which is going on there || 
now is extremely satisfactory, and Mr Holder, a planter of long 
standing, and who has been responsible for the magnificent | 
work which has been carried out at Naga Hoeta, reports that |) 
he is now satisfied that the tea in that district will come into | 
bearing 18 months after date of planting, and that for the first | 
year the crops will probably be 300 lbs per acre, for the second || 
year 600 lbs, and for the third year from Soo to 1,000 Ibs. | 
Gentlemen, I do not think I need detain you any longer, and || 
I now beg to second the adoption of the report and accounts, | 
i} 
A SHAREHOLDER’S INQUIRIES. | 


H 
Mr Perry suggested that if there had been some indication || 
attached to the balance-sheet to the effect that the securities had |) 
been so well written down the present depreciation in the com. || 
pany’s shares would not probably have been so great, and the 
situation consequently would have been more favourable for || 
any contemplated issue of capital. Taking into consideration || 
the present position of the raw rubber market and the| 
parental position occupied by this trust to so many Com-|| 
panies, he wished to know whether the trust would officially || 
give voice to a suggestion that rubber tapping should be || 
suspended for three months in the year, thus improving the || 
quality and levelling up the price. I 
The Chairman replied that, with regard to the question of || 
indicating the amount of appreciation or depreciation in the |} 
report, it had not been their custom to do so, and the reason | 
was that they wished to state the exact position to the share- || 


holders on the day of the meeting. But if there had been aay || 
depreciation at all, naturally the board would have indicated || 
it, as would also their auditors in the report. The board |) 
thought that it might create a wrong impression if they sent)| 
out to the shareholders, at the time they made up their accounts, | 
that there was a surplus of £156,000, only to find that at the |) 


meeting that had disappeared, and that there was a deficit 


of £24,000. They would have been conveying a wrong impres- |} 


sion, and they wished to avoid that. “The idea was to be} 
straight. As to the question whether they would at the pre- 
sent time join a combination for the reduction of the output, | 
his reply was : 


making large profits on their rubber they were not going 


suggest any reduction for the benefit of their wild rubber com- | 


petitors. They had to see this thing through, and there was 0° 
shadow of a doubt of their being able to do it to the very best 
advantage. 

Mr Perry further asked whether a dividend of 10 per cent. 
was so very satisfactory that some arrangement should not be 
made for levelling up the price. ; 

The Chairman said he did not think that question was T¢ levant 
to the point at issue. He had stated his views veTy clearly. 
He considered that it would be a tactical error on the part © 
the plantation industry if they adopted any artificial method 
of restricting supply or bolstering up prices. They could 
bolster up prices, possibly, for a short time, but they would = 
themselves an immense amount of harm thereby. 


The resolution was then submitted to the meetin 
unanimously. 
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DIVIDEND RESOLUTION AND FORMAL BUSINESS. 


The Chairman next proposed the payment of a final dividend 
of 5 per cent., and after the resolution had been seconded by 
Mr A. E. Berthoud, it was unanimously agreed to. a 

Mr W. R. Hoare proposed the re-election of the otis 
directors (Mr George Croll, Mr Chales Denny, and Mr Ecwat 
L. Hamilton}. ; 


Mr Gardner seconded the motion, which was unanimously 
carried. tal 
On the proposition of Mr Schmidt, seconded by Mr Waltét 


Denny, the auditors (Messrs Ford, Rhodes and Ford) weté ” 
elected for the current year. 


TEXTRAORDINARY GENERAL MEETING. 


_An extraordinary general meeting was then held to © 
sider the following resolution: “ That the capital of te 
pany be increased to £2,000,000 by the creation of 1 00,000 
new shares of £1 each.” 1 

The Chairman said: Gentlemen,—I need not troub’e re 
very long in proposing this resolution, because I have - 
with it in my main speech. I have told you really what 3 a 


Certainly not. So long as their companies were |) 
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ar minds in making the proposal. A very exceptional posi- 
eis n has sen, which we are anxious that this trust should be 
a a posit to take the fullest advantage of, and I am quite 
sanftent that if you agree to this proposed increase of capital 
oy will be agreeing to something which is greatly to the 
benefit and chances that this trust has before it. I have 
slways had the greatest faith in the future prosperity of this 
trust, and 1 am of opinion that this additional capital will 
enable us to carry it to a higher point than I imagined possible 
st the time of its formation. Therefore, I strongly recommend 
vey to pass the resolution, ‘‘ That the capital of the company 
te in reased to {2,000,000 by the creation of 1,000,000 new 





chares of £1 each.’ Of course, we do not want to issue that 
J] at once. We shall carefully consider when it is right 
a take an issue, and shall communicate our decision 

u. and you will have a chance of participating in any 
‘seye that is made. No issue will be made of a total amount 
' Our idea is to issue the new capital from time 
to time as and when an opportunity occurs for using it to the 
roftable advantage of the company. 





SIR FRANK SWETTENHAM’S VIEWS. 

Sir Frank A. Swettenham, G.C.M.G.: I have been asked to 
second the resolution which has been so ably recommended to 
you by the chairman, and I have pleasure in doing so. After 
all he has said to-day, and having regard to the state of the 
lock, I shall not detain you. It is very difficult, indeed, to 
.y anything with reference to this trust which has not been 
already said by Mr Lampard. He has covered the ground, I 
think. almost entirely. You will remember probably that last 
year he told you it would be necessary to make a call in order 
to continue the development of the trust’s properties. Since 
uiter careful consideration, has decided that it is better to 
increase the capital and issue it when necessary, rather than 
ll up the unpaid balance of the existing capital. I need 
ot go into the reasons for that policy because our chairman 
has already stated them. Our properties are considerable, as 
ive realised from reading the report, and money 
is required to maintain and develop them. The trust’s in- 
terests are not confined to one place or to one product. You 
hat they are sprend over Sumatra, Java, the Malay 
States, Southern India, and Ceylon, and that we deal with 
rubber, tea and tobacco. As regards rubber, it seems almost 
needless to say anything after Mr Lampard’s speech, but 
ugh the price has fallen so much in this year I do not 
nk that that need cause any alarm to shareholders in this 
any well-managed rubber company. Rubber is a product 
which the world must have; indeed, it must have it in increas- 
and what concerns those who supply it is, 
can go on producing it of a gocd quality at the lowest 
rice? I am convinced myself that the properties in what are 
lled the Middle East will be able to produce rubber of a 
d quality at a low price when all other sources of supply 
In tea especially we believe there are great oppor- 
profituble development. When you see such a 
property as Naga Hoeta, even only in photographs, I think you 
ill agree that an estate which shows such a picture in a short 
gives every reason for further extension. We recommend 

ipital in order to do this work, and to enable 
take advantake of other opportunities which we 
ely to occur for the profitable investment and em- 
larger funds. Should you agree to the increase of 
the new shares will only be issued 2s and when 
ney are required. If you are satisfied with the way in which 
ie affairs of the trust have been managed hitherto, I think you 
“ul show your confidence in the board by agreeing to our pro- 
posal. Your unanimous support would strengthen the hand: 
the trust and increase the benefits which we believe will 
ommand of larger resources. I now second the 
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\N INQUIRY AS TO EXPENDITURE ON PROPERTIES. 
A share! 


lder said he noticed that last year £188,000 was 
spent on t I 


properties. If they spent a similar sum this year 
year after that, they would soon use up the whole 
amount obtained from the new issue on their present 
pesperties, : have no money for new ones. He would like to 
snow whet last year’s expenditure was exceptional. 


_ The Chairman replied that this was a question which must 


and in the 
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} am 


de left to + 





re , board. _ They were watching these matters care- 
dete he pointed out to them in his main speech, if 
2 umed t top, the capital which the trust had at its 
ee be sufficient. Last year the amount spent on 
It a. As the sum stated by the shareholder, £188,000. 
splendid =, ‘ptional expenditure, but it would give them 
iene. the board were quite confident that if the 
tight thine ced to the resolution they would be doing the 
‘ The res n was then submitted, and unanimously agreed 


Me Was VOTE (CF THANKS. 
— ‘id that before separating he shculd like te 


"hr 


PPODOSe a y th es . 
| indebted ¢ ranks to the chairman. They were very much 
M that <. tor the excellent speech he had given them 


| Position of ¢1 and in which was very clearly set out the 


lude in the .... At the same time, he would like to in- 


The resolut the other directors and also the staff. 
| The Chairman ;. duly seconded, and unanimously adopted. 
| ei ‘Ny in acknowledging the vote, said he was very 
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obliged to the shareholders on behalf of his colleagues 
and himself and also cf the staff in the East, who had don 
very excellent work, and who were going to do much more 
excellent work in the future. The recognition of their ser- 
Vices at a time like this was nothing. less than their due 
Their interest in the work. speaking for all of them collectivel: 
was very keen, and they were quite confident of the future. 
The proceedings then terminated. 








much 


| 








| 
BRITISH-AMERICAN TOBACCO COMPANY, LIMITED. 


An extra-ordinary general meeting of the shareholders in the 
British-American Tobacco Company, Limited, was held, on the 
31st ult., at the Hotel Cecil, London, to consider proj 
the increase of the capital of the « mpany to £14,500,000. In the 
absence abroad of the chairman (Mr J. B. Duke), Mr Joseph 
Hood, one of the deputy-chairmen, was voted to the chair. 

The motion convening the meeting having been read, 

The Chairman said: Ladies and Gentlemen,—I propose to 
take the meeting to sanction the increase of the authorised 
capital first. You have all a copy of the resol 


lution which | 
propose, and which is as follows :—‘‘ That the capital of the 
company be increased t 


} osals te r 


aan ) £14, 500,000 by the creation of 3, 500,000 
additional ordinary shares of £1 each, ranking for dividend and 
in all other respects fari passu with the existing ordinary 
shares cf the company.”’ The business of the c mpany is in 
creasing so rapidly that the recent issue of 1,000,000 preference 
shares of £1 each will not provide sufficient Capital to meet 
our requirements. Therefore, unless the progress of the com- 
pany 1s to be arrested, it makes it necessary either to increase 
the ordinary share capital or to use part of the profits, and 
thus reduce the rate of dividend on the ordinary shares. I do 
not think, however, from what I know of the ordinary share 
holders, that the latter course would meet their views. ~ 


DEARER SUPPLIES. 


Now, apart altogether from the increased output from the 
factories, which involves the necessity for larger stocks of leaf 
tobacco, as well as machinery, plant, &c., the price of leaf 
recently has been steadily advancing, and therefore more money 
is required to purchase supplies. We are also at present en- 
gaged upon erecting additional factory accommodation at Liver- 
pool, and are opening a factory at Southampton to cope with the 
extended business. In addition, the directors think that there 
may shortly be opportunities to make judicious investments in 
parts w to 
As you know, we operate in various parts 
of the world through subsidiary companies, and as they are 
largely extending their trade they look to us to provide them 
with additional working capital. It is not expected that it will 
be necessary to make an issue before the early part of next 
year, and then only part of the amount to be authorised will be 


| 

i 
offered. Such issue, I may mention, will, whenever it takes 
place, in accordance with the articles of association, be offered 


p 
of the world where the company is not operating n 
any great extent. 


pro rata to the ordinary shareholders. Perhaps I may be ex- 
pected, as it is a general meeting of the shareholders, to say 
a word or two on the dividend prospects, particularly as we 
increased our ordinary and preference share capital at so recent 
a date. Our financial year has stiil two more months to run— 
that is, it ends cn September 3oth—but, so far as we can see, 
there is no reason why, in the absence of any unforeseen circum 
stances, the dividends for the year should not be at least equal 
to the rate of 264 per cent., free of income-tax, paid upon the 
ordinary shares last year, which, I may remind you, was distri- 
buted on a much smaller capital, so far as the greater part of 
the year was concerned. 
moved the resolution. 

Mr R. H. Walters seconded the motion, which was, after a 
brief discussion, unanimously adopted. 


In conclusion, the Chairman formally 


ALTERATION OF ARTICLES OF ASSOCIATION, 


An extra-ordinary general meeting of the company was then 
held for the purpose of altering the articles of association. Mr 
Hood again presided. 

The Chairman, in the course of his remarks, said : In rising to 
move the adoption of the resolution to alter the articles of 
association, I should like to mention that we have now over 
9,000 shareholders, scattered practically all over the world; in 
fact, it would be rather difficult to mention a country where 
we have not got shareholders. The shares have become, in the 
short space of a year, when they first came on the market, 
largely of an international character. That being so, it is 
desirable, in the interests of the shareholders themselves, that 
the dealings in the shares should be facilitated as much as 
possible. At present, being all registered shares, transfers have 
to be executed by the transferer and transferee and passed by 
the board. It is felt, particularly by our foreign shareholders, 
that there would be an even freer market if bearer shares could 
be issued and circulated. We therefore propose to afford the 
shareholders facilities to exchange their registered shares for 
bearer shares if they so wish. I may, perhaps, be permitted to 
point out that, having regard to the high premium at which 
the ordinary shares stand, it will be cheaper to exchange regis- 
tered ordinary shares for bearer shares than transfer them from 
one person to another. For instance, the duty on a transfer of 
100 ordinary shares is now £2 10s, whilst upon an exchange into 
bearer shares the duty would only be £1 10s, and no further 
duty would be payable upon a subsequent sale, whilst upon each 
sale of registered shares the duty would again be payable. It 
is, therefore, expected that bearer shares will fetch a slightly 
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higher price than registered shares. There is one other point. 
| At present it is necessary, under our artic les, to have s1 per 
| cent. of the shares represented at a meeting, and in the absence 
| of such a quorum the meeting has to be adjourned for a week. 
| Now, if a large number of shares are exchanged for bearer 
| shares, it might be almost impossible to obtain a quorum, @as 
| experience shows that holders of bearer shares do not usually 
| attend meetings, so that we propose t> eliminate the words which 
make it necessary to have the <1 per cent. represented. In con- 
clusion, may I say that proxies representing nearly 8o per cent. 
| of the shares have been received in favour of the resolution, 
which I now formally move. 
Mr A. G. Jeffress seconded the resolution, which was unani- 
mously agreed to. and the proceedings then terminated. 


BRITISH FOREIGN AND C2LONIAL CORPORATION, 
LIMITED. 


The third annual general meeting of the shareholders in the 
British Foreign and Colonial Corporation, Limited, was held, 
on the 31st ult., at the offices, 57 Bishopsgate, London, Mr 
John R. Tennant (the chairman) presiding. ; 

The secretary (Mr J. A. Ross) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The report 
and accounts having been in your hands for some days, I will 
ask you to take them as read. Cash in hand at call and loans 
against security, all representing money at short notice, 
amounted to £68,000, or nearly 68 per cent. of the capital. Of 
the securities on hand amounting to £127,645, 85" per cent. 
are quoted securities, the great majority of the stocks included 
in this figure being officially quoted on the London, Montreal, 
Toronto, or New York Stock Exchanges. All publicity expenses 
during the vear have been paid for out of profits, and one-half 
of the publicity which was included among the assets during 
the initial stages of the company’s operations is being written 

| off. It is hoped in the current year to wipe out this item 
altogether, as also preliminary expenses, which are now re- 
duced to below {s00. A very interesting and instructive feature 
in connection with the balance-sheet is the fact that, in com- 
parison to our turnover, the percentage of profit is comparatively 
small, which indicates the nature of our business. We are now 
looking after close on £3,500,000 worth of stock owned by about 

3,000 clients, a very large proportion of which has been pur- 

| chased through us and on our recommendation. 
THE COMPANY'S INVESTMENT SERVICE DEPARTMENT. 

The past year has witnessed a complete rearrangement of the 
yield on investments towards a very much higher level, and. 
with trustee stocks yielding over 4 per cent., sound railway and 
other debentures between < per cent. and 6 per cent., and well- 


| secured industrial bonds and preference shares between 5% and 
| 8 per cent., it is increasingly difficult to make a sound selection. 


Here our investment service department has been of immense 
value to customers. 


We have made a feature for some time past 
of our investment service, which furnishes investors with a brief 
but careful report on all their holdings, expresses an opinion 
as to the intrinsic merit of each security, criticising where neces. 

| Sary and making suggestions for improvement, but without at- 
tempting to force the investor's inclination. The world’s 
financial Press is analysed, and information affecting securities 
held by our correspondents is at once forwarded to them. such 
advice as occasion demands being also given. The number of 
holdings registered with us for this serv ice has grown so enor- 
mously that we found it necessary to enlarge and strengthen 
this department, and I am pleased to sav that we now have at 
the head of it one of the leading authorities in the country on 
balance-sheets. We propose to develop the work of this depart- 
ment still more in future, and that its work is appreciated is 
shown by the numerous letters we receive. After ‘all, so much 
depends upon management in the case of in lustrial companies 
that it is highly desirable that every share or debenture holder 
in su h companies should obtain an impartial expert criticism 
of so intricate a thing as its balance-sheet 


THE ‘100 BEST INVESTMENTS.” 


Our annual publication, “ The 100 Best Investments,”’ has 
met with so favourable a reception that we have found it desir. 
able to issue quarterly supplements. One of the most valued 
services we have been able to render to the investing public is 
to furnish inquirers with schemes of investment to suit their 
requirements, to which task is brought all the te hnical know- 
ledge that is requisite to make such schemes successful “"Perha 8 
it would be as well if I were to add that the securities = 
recommend for investment are all quoted securities ‘nearly een 
one of them, as a matter of fact. being officially uoted ; 
shortly to be officially quoted, in London. The new inv. oy 


7 ondon. The new issues of 
capital made by us during the past 17 months have been com- 


paratively few, as times were not propitious for making such 
issues. As fiscal agents for the City of New Westminst 

{British Columbia), we negotiated some of their loans a d on 
one issue for the City of North Vancouver. We h shes 
issued the City of Las someaate 


Palmas Water and Power a 
bonds, which has the guarante Power Company’s 


e of the municipality 
Palmas, as well as the bonds of the Dominion eee an 
judging from recent statistics published in Canada, rank third 
best as to margin of earnings standing behind its debentu 
interest amongst Canadian 6 per cent. bonds. Our mtetions 


with other issuing houses, with the Stock Exchange and business 
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| houses in the City generally, are excellent, and show Continugys | 
improvement and expansion. We are now on quite a reciprocal i 
basis with nearly all important City houses, which is all ig the | 
best interest of our customers and shareholders. We have ‘ f 
pointed an agent in Havre who, during his first six months +! 
work, has attained excellent results. Our branch office ig i 
Holland is also steadily developing, and now working at al 
profit, so that we can now lcok upon the period of organisatios | 
as passed, and all we need do is further steadily develop on the | 
lines we have started. In conclusion, the Chairman moved the | 
adoption of the report and accounts. | 
Lord Hindlip seconded the motion, which was unanimoysy | 
agreed to, and a dividend at the rate of 5 per cent. was declared | 
The formal business was next transacted, and a vote of thanks | 


to the chairman and directors terminated the proceedings, | 


: 
| 
’ 


KENT COAL. 


KENT COAL CONCESSIONS, LIMITED. 
SOUTH-EASTERN COALFIELD EXTENSION, LIMITED. 
— EXTENDED EXTENSION, LIMITED. 
DEAL AND WALMER COALFIELD, LIMITED. 


A joint extraordinary general meeting of the shareholders (of |) 
all classes) of Kent Coal Concessions, Limited, South-Eastern || 
Coalfield Extension, Limited, Extended Extension, Limited, and | 
the Deal and Walmer Coalfield, Limited, was held, on the jst 
ult., at the Cannon Street Hotel, London, to consider a resolu. || 
tion authorising the directors to proceed with, and to submit)! 
formal contracts for, a scheme of amalgamation of the com.) 
panies, embodying therein certain comparative values of the | 
mineral areas héld by them. Mr J. Dewrance, a shareholder, | 
was elected to preside over the meeting. 

The Chairman said that, except as a shareholder, he knew | 
nothing of the subject they had met to consider, and he was} 
not prepared with a speech; but as a large shareholder he, like | 
most of those present, had been much concerned by the severe 
attacks that had lately been made in the Press upon the Kent | 
Coal companies. As far as he had seen them, these attacks | 
were more indefinite than definite, but they seemed to aim 
destroying the credit of the companies. If it were the intention 
of the Press to do gocd to the shareholders they were entirely |) 
mistaken. The present position of the Kent Coal companies, | 
from a practical point of view, was vastly more satisfactory |) 
than it had ever been before; and what was realiy wanted was 
that everybody should know exactly the position of the field as 
a field. They wanted their finances to be as sound as possible, | 
but this was not the time to rake up all kinds of questions about 
the flotation of the companies, and so on, as had been Jone 
Mr Burr (whom he had only met once before) brought out thes ) 
companies under very great difficulties, and they had been) 
financed on the lines necessary at the time under the circum: } 
stances then existing, and he (the chairman) thought it ws) 
altogether wrong to rake up these matters now, when the coal. | 
field was known to everyone to be the biggest in the world, and | 
destined to become one of the greatest successes of the century. | 
They would soon arrive at the position when all such matters | 
as these would be thought very little of, and the profits that} 
would be secured would be so great as to wipe away entirely 
any question of this kind. If Mr Burr had made a great des! | 
of money out of his shares, or was likely to do so, he did nt |) 
begrudge him the money. He understocd that Mr Burrs | 
chances of making money depended upon deferred shares “| 
similar shares, the shareholders first receiving 10 per cent., and || 
in addition receiving two-thirds of the remaining profits. I 
there were more than that, Mr Burr would come in, and he | 
(the chairman) hoped he would come in ja the interests of the | 
shareholders and himseti. } 


rae 2 tI 8 


MR ARTHUR BURR’S VIEW. 


Mr Arthur Burr, in the course of a lengthy address, thanked |) 
the chairman for his kind expressions, and the shareholdets |} 
for their reception of them. It was amusing, he said, to heat | 
people talk about his having made a great deal of money, © ) 
cause he was still a poor man. Of the money which he Was wT 
have made, and would have made he had _ sacrifice? 
4 great deal by realising shares prematurely, '0 ordet |} 
to save the undertaking from wreck and ruin at 3) 
time when funds were not otherwise obtainable. H® 
loss in this connection was about £75,000, and a year | 
it would be much greater. He did not suppose that he, pe | 
sonally, would ever make a penny out of the Concessions Com: }j 
pany, although with the others he stood a better chance. a4 
formed the Kent Coal Concessions in 1904 primarily to recouP jt 
the losses which had been incurred by investors in the Dovet |) 
Coalfield Extension, and in that object he had succeeded, '® | 
asmuch as every shareholder who had lost a sovereign in t% 
company had recovered about £2 10s. He did not oe 
officially connected with the company until he a epted 
managing directorship in 1906; and in accepting 9 |i 
he said he would take no remuneration, but would rely " ‘ | 
5 per cent. of the future profits. The directors of that | 
financed the company out of their own pockets for a long or l 
during a period of great difficulty. In the early p*'t of se i 
their finances were fairly easy, having regard to the fact ¢ ‘ 
in order to show the public a live working colliery, they ee 
down the Tilmanstone colliery, but the shareholders ae 
aware of the terrible disappointments they had had there ~ 
recently. Then times became bad again, and in ordet 


hat ome }) 
tnat ¢ 


a 

















ible, 
bout 
lone 
hese 
been || 
cum: |} 


wis 


and 
tury 
itters |) 
that 
irel 


le al 


urr's || 


— 


4 
anked 
yiders 
. heart |} 


Eh 
a 


7 

2 
3 

oo 


August 2, 1913.) THE ECONOMIST. 


Imanstone, he parted with mest of his deferred shares, | the Kent Coalfield would never have become a practical 
; -» a loss, as he had said, of some £75,000 as compared | tion in the lifetime of anyone present. 

ger would have been their value to him if he had re- 

— Stmade “Any rumours, therefore, that were set afloat to 

he effe + that he had made a fortune out of this business were 
tie ely incorrect. He had fulfilled his promise to the share- 
bs See working without a single day’s holiday from the 
alae he became managing director. As to the Press, he 
had always been attacked, but he put it down to prejudice and 
iem rance of the real facts. He invited those who were now 
attacking them to go down and see things with their own eyes, | ! } 

and he would see that their expenses were defrayed ; and people from the proposer and sect nder in a very large zg ithering, and 

who were running swindles did not seek the limelight. The | these gentlemen were aione aiso in voting against the chair- 

time had now arrived when it was necessary that they should 
have a strong and powerful board, consisting of colliery owners | applause. ; 

and first-class business men, and, while he had five or six The proceedings concluded with a cordial vote 

names of the highest class to suggest, he wanted the share- | the 
holders themselves to choose their representatives. 


finance 7 He moved tha 
committee as he suggested should be appointed. 

Mr Robertson seconded the amendment. 

The Chairman pointed out that they had already the advan- 
tage of the expert advice of Mr Strain and Prof. Galloway, and 
the committee, to be useful, would have to*be educated in all 
that pertained to coal before they could form any 
value. é 


; 

' 
pinion of 
The amendment was then submitted to the meeting and de- 
finding support only 

' 

j 


~n 


tained 


re 


feated by an overwhelming majorit: 


a 


ried, amid 


rr 


man’s resolution, which was therefore declared car 


of thanks t 
chairman for presiding 


UG 





THE AMALGAMATION SCHEME, 


PRESTEA BLOCK A, LIMITED. 


With regard to the business before the meeting connected with 





: 1al gener YY ting f + ’ 12 
the amalgamation proposal, he had spent nine months in mak- an rg vad - Sa eas as wither me Prestea 
| ing a valuation on a relative basis of the different mineral | °*°** A. ee a the 31st ult., at the Cannon 
areas belonging to the companies. Practically every 2,000 acres aeates Hotel, London, Mr Edmund Davis (the chairman) pre- 
had required separate valuation. The result of his work he | “C!S: 


Th. tiie - > pi ' he not 
: : secretary (Mr Tr} h: ; ‘ t 
handed over to Mr J. Loudon Strain, a gentleman of much | a sever) ms - Price cee read the noti 
experience and authority, who made certain suggestions; and it os ” Cha; sag one th er 4 audit mate 
? 2 é s} an 1 " ‘Ourse of t< ner } S ] ; 
was then submitted to Prof. W. Galloway (who had consented to | 4.0 fo: inctamee, deal wah are deka speech said: 1 will, in 
- . e ef met: > ; ; — ++ le e . ance. . 
join the new board), and he also made certain alterations. | ‘®© "tt ™stamce, dea "Th, the debit side of the balance-sheet 
. - 9 . . _ e apitai ou *] ins ne ‘ Pe 
Pref. Galloway and Mr Strain produced a formula which, with ies hese e —oo Ot remains the acen 
the schedules of the areas held, was handed over to Messrs | 12° 10@9s at December 31, 1911, amounted to £100,000, and 
Youatt and Howard, and Messrs W. B. Peat and | @¥timg our last financial year, though at one time the amount | 

ue » § uae : : me « it aevrensed tc, J 296.00n. < natin | Yn ” 

| Co., who were at the top of the tree in the profession of ac- had been increased t £175,000, at De ember 31, 1912, the 
countancy. These firms had access to all the books, and the | @™ount outstanding was £150,000, plus the accrued interest, | 
' 


e conven- 


at December 31, 1912. 


| Crewdson, 


| result of their deliberations was sent out to the shareholders im. | 42:25, Which latter has since bee . aid. Creditors in London 
| mediately upon its receipt. The proportions given referred und West Afri a sh sclbaadnct nsiderable 7 Gucti m, dei pee 

| only to the minerals. There was one matter upon which he | #* Compared with £27,504 at the end of the previous financial 
| desired to take the view of the shareholders of Kent Coal Con- | Y°@% The London accounts, ey Se pat end ad _, 

essions, whom it specially affected. The relative valuation was | 2@¥¢ since been paid, ~ i the West African ones, which ar 

» as to March 31st last, and sales of areas were not in- | ‘®* Principal ix a ee monies een 
luded. The sale to the French group, however, was produc- have, since the end of the year, all been settled. 

{253,000 in cash, and it was for the Kent Coal Concessions 
holders to decide whether the cash should be excluded 
| from the amalgamation or whether the amalgamation should 
be carried through as at March 31st. The same question applied 
| also to the companies’ holding of deferred shares in the East 
| Kent Colliery Company. He had been asked what were the 


ig £21,702, 


4 





MINE DEVELOPMENT ACCOUNT. 


o> 


Turning to th ther side of the balance-sheet, we have, in 
the first instance, our property and mine development accounts, 





which stand at about the same figure as at December 21, rgit. 
In the property account the difference is only £287, represent- 

s : 2 i me ¢ ened . 2 aeceaiiian : x 2 : ociiaiibiad 

| advantages of amalgamation. One advantage was that they | ing small items of expenditure incurred during the year under 
would reduce expenses by having only one board of directors; | TévleW- On mine development a ac he cierence is about 


i 


but a greater advantage was the avoidance of confusion and | £950, due to £35,410 expended for development purposes, less 
difficulty in connection with the sale of areas which lay partly | £34,463 charged to « urrent WOrkKing Costs, repre senting 45 a 
he sphere of one company and partly in that of another. | '°9 On 172,319 toms milled. The expenditure on shafts shows 

uld not afford to be wasteful, because the coalfield was | ®9 increase of £16,co0, due to the large amount of sinkin 


oO 
os S ae Pe Denk” weet ] ota Meanie = adie 
extent, althe ugh certainlvw thev had cer ured the better j and lining tn ugynout wiln steel iis auring the ye ir under 


i view hone — has hae ha 
For some little time past areas had been purchased | Teview, though now that they hav 


whole of our buildings account, writing 


\ ff for this purpose 
£11,867, which is included in the f24, 


ESTIMATED VALUE OF THE AREAS. go depreciation debited 





nies jointly held an aggregate of 60,000 acres, and | 1" the profit and loss a int. Th ash, 4 Cen compared 

thickness of workable coal throughout was about with £7,042 at December 31, 1911, i debit Salance on 

they disposed of the whole at premiums upon the profit and loss account which amounted to £14,254 at Decem- 

is those obtained in the deal with the French | er 31, TgIt, has been disp sed of by our having made a profit 
premiums received would amount to £4.56s.000; the of £38.345 duri ig te year under review. rhe balance ol 
n their freeholds, upon the terms arranged with that | £24,090 has been aborts 1 to - preciation on the machin¢ ry 
id be £17,500,000, and on the same basis the im. | 2nd plant and buildings, to which I haw already referred, 
‘ues upon leaseholds would be £ 31,511,000, making | $0 that for the ee ee ee, See with a clean balance- 

53,576,000. These figures might be called absurd, | sheet, having no loss to make up as in the past. 

t a hole could be picked in them. And the total WORKING COSTS 
oT 


the 4 parent companies owning these assets : : a et : 
$90,000! It was not proposed that there should In connecti o with working c ate, t is impossible to re ons 
of capital in the amalgamation. The intention | these to a satisfactory figure URIS the propeny ts tah WEE 
that the deferred shares, the interests of the | ™S order, and items of Capltal expendiiure more or less cease, 
$2). s, neé rests ’ pie: ss 7 ait bank ot 7 wh i. onee e V7 x 

‘te, and his own 5 per cent., should be replaced | @2d you will have gathered from the particulars we have pub 


ss similar to those which the general body | lished relating to the operations for the current year that about 


Race “iets . 4 | , ee , : - Dicnintinasin + ae manthea ended 
"ts would receive, so that those charges would | 110,000 tons have be« ; treated during = SIX ee a . 
4 " a4 uld Tre idily raise by means of sales all the June 30, the recovery having Deen 33s 4 per ton, an totai 


ne 


d for paying off debenture-holders and pro- working costs, exclusive of interest, but including 4s for de- 








| mn a ipital., velopment redemption, 25s 5d per ton, showing a satisfa “tory 
1. a followed on the question raised by Mr Burr improvement over last vear’s operations, the reduction of about 
| ap ee — t shareholders of Kent Coal Concessions should | 1S per ton in the yield having be n more than offset by a 
whether ~~ amalgamation should take place as at March 31st, reduction of 3s per ton in working — es — 

— the | = uld take to themselves the £283,000 of cash | Meeting, which was held in July, 1982, —— — g 
arehig.. ent Colliery deferred shares. By resolution the | of the board that the plant was not then reating ore i its 
ile te ‘ “ne company concerned unanimously resolved | full capacity, and I pointed out that, when the new apace 

ll The Ch: hetetaersns complete and a certain amount of necessary work carrie¢ 
Hl ich the “en moved the adoption of the resolution | out in the mine, would be reasonable to expect a = 
| nded by “8 Was convened to consider, which was | 20,000 to 30,000 tons of ore per m nth ¥ uld be mor ith 
Me Giene-s. ~tanden. ; land satisfactory pr fits made. Noth g has « cane oe the 

!} tion of leat 7 he had given much thought to the ques- | develc pment of the property to ales the | om bye a 
|| from th pn ilues, and his conclusions differed widely pre ssed. The new main shaft, which _ , bat a a 
|| © appoint » +, €d in the resolution. He felt that they ought | meeting had been sunk 350 fect from the — , has : ‘ 
}} Bolders from , "rative committee, consisting of three share- | reached a depth of 803 feet. This sh art th oo th est nT hie 
H] S2Pert advice 2.3 the four companies, with power to take | the clear, and is steel setted down to t : sixth — a 
‘le made thi, ....-"./MStruction to report to the shareholders. | shaft, as well as the Appantoo and the Prestea s, have 


84d been meu. t!On in all friendliness to Mr Burr, who 


| justly attacked, and but for whose labours 
i 


been connected with the central crushing station by means 
of aerial ropeways, and we are now satisfied that a sufficient 





g t reached points below the | 
t account of the parent companies in the ratio of | Sixth level, th st of futur sinki 1g will be dealt with in the 
tive capitals at the propesed date of amalgamation. | Tevenue account. Buildings we hav vdded to consid tably, 
‘reas were very valuable, amd, according to the prices the expenditur: a nection with the same being a little 
ig tor minerals in Kent, they already showed a profit | over £10,coo, and though we have spent such a large amount | 
< oo sterling. s . on new mstruction, we have nevertheless depreciated the 
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\ all the shareholders, that his opinion as to the value ° 
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tonnage can be hauled to supply the complete mill of 110 


stamps. 
EXTRACTION. 


Relating to extraction, I regret to say we are not fr covering 
anything like the amount of gold indicated as being available 
from the high value ore reserves we happily possess. You will 
see on pages 8 and’ 9 of Mr Crosley’s report, which has been 
circulated with the directors’ report and balance-sheet, that 
he has dealt fully with the question of or Based 


n t ore reserves. 
on surveys recently made, they have been recalculated, and are 
a value of over 448 


wt 

estimated to amount to 835,000 tons, of 
concerned, the principal 

matter to be dealt with relates to extraction, which continues 


per ton. As far as our operations ar 

to receive the fullest consideration. Various tests, extending 
over long periods, have been made on the mine, and during 
the current year Mr Feldtmann proceeded to the property to 
report on the question. After two visits to the mine he has 
given us a preliminary report, and will | 
completion of investigations he is now 
given effect to his preliminary re 


resent a final one on 
making. We have 
ndations as to addi- 
tions to the concentrating tables and filter press plant on the 
property; the remaining question is the one relating to the 
effect the graphite, which in mining is intermixed with the 
ore, has on the extraction. At our last meeting I referred 
to the appointment of Mr William Crosley as general manager. 
He left for the coast on May 26, 1912, and, after spending 
over 11 months on the property, has now returned to England 
for a well-deserved holiday. We have every reason to be 
satisfied with the supervision he has given to the company’s 
affairs, and, with the work carried out by acting under 
him since the date of his appointment onclusion, the 
Chairman moved the adoption of the re] accounts. 

Mr E. A. Ridsdale seconded the motion, which was, after 
some discussion, unanimously agreed t 
The usual formal business terminated 


— 


SIAMESE TIN SYNDICATE, LIMITED. 


The annual general meeting of the shareholders in the 
Siamese Tin Syndicate, Limited, was held, on the 28th ult., 
at Winchester House, Londen, Mr Cyril K. Butler (the chair- 
man) presiding. 

The secretary (Mr Charles A. Underwood) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : On the debit 
side of the balance-sheet you will observe that the capital as 
authorised has been fully issued and paid up—namely, 
£120,000. The share premium account is, as you are aware, 
the result of the sale of the 20.000 shares, which realised a net 
price of {£2 2s 6d per share. The amount of £247 is in respect 
of surplus received from the sale of 1oo shares forfeited. The 
creditors in London, £3,620, do not call for any special com- 
ment, the principal portion being in respect ‘of income-tax 
reserves. The creditors in Siam, £1,984, are for salaries and 
wages accrued and sundry small creditors. Our second interim 
dividend was payable on March 28th, and, as the accounts now 
submitted are for the vear ended 3ist of that month, there was 
naturally at that date a certain amount outstanding for 
warrants not presented, which explains the item of £3,228 un- 
claimed dividend account. Turning to the credit side of the 
balance-sheet, I should like to point out that 
share premium fund as detailed in 
the items of formation expenses, £26,043, and « nut planta- 
tions, £4,949, we have against our issued capital of 120.000 
tangible and realisable assets amountin :, which I 
think you will agree is most satisfa 1 business 
point of view eminently sound. 


, after applying the 


ur report and 


{ re] and eliminating 
{> 5 


+ 
t 


POLICY OF THE DIRECTORS. 

It has been the object of the directors to place the « mpany’s 
position on a sound and conservative basis im confident 
you will consider that, in applying the shar premium fund 
to this purpose, they have acted in the best interests of the 
company. In this connection I would further call your atten- 
tion to the fact that, in writing off the total 
in the balance-sheet under ‘“‘ Expenditure in Siam” 
although there is included in this sum the whole f the initial 
expenditure on the properties Bangrin and Bandon—the first. 
named of which, as you have already been informed. shi uld 
yield, on a conservative basis, an approximate profit of £0,000 
per annum for its estimated life of 11 years, and the second 
of which we hope to dispose of at a remunerative 1 rice—we 
have not included the value of either of these pr. perties in the 
amount of our tangible assets before ed. T he Neow 
property development account, after £2,408, will 
stand at £2,537; and this amount repre book ‘ehen 
included in our tangible assets of a pi perty whi h has yielded 
us, during the year under review, /<S. rr income ‘and 
which has an estimated life of from » IS r with all 
three dredges working, when the outp: le i ve 
times that obtained by the one dredge “a, 2 

RESULTS OF THE YEAR 

If you will kindly 
observe that the gross 
was £65,942, the major portion f which was from ae 

] I n < hich was from the Ngow 
property, the net amount received from properties on tribute 
being £7,546. The profit and loss ACK unt in the balance com 
trading account, plus sundry small receipts and interest, the 


amount appearing 
{ 5.906) 
(£18,996), 


turn to the trading 


account, you will 
amount received 


im respect of tin 


Ol 


i 
Dp 
t 


net profit for the year being £40,822, a result which, although 

very satisfactory, we have every hope may be considerably in. | 
proved in future years when all three dredges are at work. As | 
I foreshadowed in my speech in November of last year. = 
have been able to call this meeting together for the end of July 
but it has involved a considerable amount of extra work asi | 
trouble, because the accounts were only received in London on | 
the 7th inst., and, had it not been that we had made arrange. | 
ments with our auditors to reserve a special staff to complete 

the accounts, it would not have been possible for us to call | 
you together to-day. Owing to the distance at which we ap | 
working and the vagaries of the post, it was impossible to cal! 

the meeting together any earlier, and I should mention that the| 
report which we had expiected from the general manager, | 
although on the way, as we know by cable, has not yet reached | 
us, but all the information which I am giving you now j:| 
prepared from the letters and cables which we have received} 


from him 
irom 


lim up to the present date. 
THE DIVIDEND. 


I am glad, however, that nothing has interfered with the! 
hopes held out in our last report with regard to the payment) 
of substantial dividends, and I feel sure you will agree with 
us in thinking that a distribution of 30 per cent. for the firs 
year of working is in every way satisfactory, especially having | 
regard to the fact that we were not fully equipped with work. | 
shops and spares, and had only one dredge instead of three I 
at work. Everything that the directors have heard tends to} 
confirm their confidence in the value of the Ngow property. | 
The company’s work has again centred round the development | 
and working of the Ngow property and the preparations for the} 
erection and working of the two new dredges, and, until the| 


appointment, in February last, of Mr H. B. Wall as assistant) 
to Mr Scott it was quite impossible to carry on the exploration | 
work which we had hoped to do. I am glad to say that since | 
Mr Wall’s engagement we have been able to make a fresh start. | 
We have every confidence that when the new dredges are work- |) 
ing the profits and dividends to be distributed wil! show a very 
material increase on the 30 per cent. paid in respect of las| 
year out of the earnings of the one small dredge. In conclusion, \ 
the Chairman moved the adoption of the report and accounts. | 

Mr W. H. P. Stevens seconded the motion, which was, after || 
a short discussi*n, unanimously agreed to. The usual formal | 
business was next trans-cted, and a vote of thanks .o th} 
chairman and directors terminated the proceedings. 


FORUM RIVER (NIGERJA) TIN COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the jj 
Forum River (Nigeria) Tin Company, Limited, was held, cL 
the 3oth ult., at Winchester House, London, Mr Jas. Gardinet 
presiding. iI 

The secretary (Mr Wm. H. Stentiford) having read the notice j 

| convening the meeting and the report of the auditors, h 
The Chairman, in the course of his speech, said: The figures 

on the liability side of the balance-sheet speak for themselves. | 

and you will see that the £200 calls which were in arreat *) 

| the date of the accounts have since been received, so that ‘the | 
total issued capital is £70,000. Turning to the asset side, noe 

properties acquired stand at the price we paid for "han 

namely, £60,000. Mine buildings, you will se have all 

written down from £1,142 to £314, thus £827 of expenditur | 

under this head has been charged against revenue nen | 

arriving at our profit. The amounts written off plant 2) 

scientific instruments, as well as off stock, tools, stores, poe 

materials, have all been arrived at in the same way; and ‘i 

will see from the accounts that the amount written off has ® 

some cases amounted to 60 per cent. of the value. The a 

ire sure that they will have the support of the sh sreholders 

writing down the assets to a minimum value, which will repre 

sent the actual value, whereas, if their cost and the a 

freight appeared in the books without this depré Lat TON se] 

value would be purely fictitious, and the accounts conseque®— 

misleading. With regard to the tin ore, that wh) h was i 

transit at March 31st has been valued at exactly the Oi 
| realised for it, but with regard to that at the mine ant 
i 


. — 108, | 
transit, upon which our manager has placed a certain valuati¢ 
which he ¢ 


Pen ama 


ron 


sidered a conservative one, the board have “the | 
siderably reduced his figures, and we are of opinion that ae | 
value of £7,947 which we have placed upon the s! k of Oy 
|; 3S a conservative one. 
OUTLOOK FOR CURRENT YEAR. —y) 
We have referred in our report to the fact that WOR "| 
stopped upon the Forum properties for some timé ad 
| technical difficulties in the grant of the lease. I ne 1 not wh 
you with details concerning this, as the difficult 
been overcome, the lease has been granted, and, 4 
| production was recommenced at the beginning of June, 
tons of clean tin were extracted during that mont. 
which your board venture to consider the shareh 


be congratulated upon, and if that output Is ml ie | 


a< . 
seca. 


fact, 

as we have every reason to hope that it will be, 4n¢; roo 
that it will be increased during the rainy seaso!, oe 

| pects for the current year would ‘appear to be very favou sat 

As you know, the board arranged with the Nige! Sa 
| Limited, for Mr Howard Johnson, one of their chiet “— you 

| to €xamine the property at the beginning of this ye": went 


. j s 
will have seen from his report, a copy of which w4s a 
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-:. confirmed by his further examination. You will be 
re ek hear that the assay value of the 42 tons of tin 
h had be en sold at the date of the report works out at an 
“of =1.62, the lowest assay having been 69.42 and the 
. 38 Tin sold since March 31 shows a still higher 
- going lower than 72 per cent. As we men- 

ir report, our present staff consists of Mr A. W. 
nager, with six assistants, but as the area of our 

- a large one, and the work of tin-winning is pr 
.t different parts of the property, Mr Hooke has asked 


whl 








ee er assistance, and the directors have just engaged 
nother engineer to go out, and he will sail in the 
; on , week or two, You will have seen from our report 
chat out ir profit for the year we propose to pay a dividend 
a ner cent.. less income-tax. In conclusion, the Chairman 
| moved the adoption of the report and accounts. 
“Mr W. S. Coutts seconded the motion, which was, after a 
short discussion, unanimously agreed to. The formal business 
t| was next transacted, and a vote of thanks to the chairman and 
tirectors terminated the proceedings. 











ABU TIN COMPANY, LIMITED. 


ry meeting of the shareholders Abu Tin 
ited, was held, on the 30th ult., at the Institute 
of Chartered Accountants, Moorgate place, L n, Cok 
Scott, K.C.1.E., presiding. 

Mr George D. Cahill) having read the noti-e 
ening the meeting and the report of 
remarked that the 


in the 


} ] 
na Ne 
1G nei 


the auditors, 


The Chairman shareholders would have 


seen from the short accounts which had been sent to them that 
he capital of the company, £60,000, had been fully subscribed, 


and that they had paid £50,000 for the property, leaving £10, 

h available for working capital,-and for the general pur- 
mpany. This £10,000 should be ample for 
ents. Proceeding, he said that it w 
ry 29th of last year that Mr B. O. W. Cantrell, the chief 


ail 


as on 





j engineer at that time of the syndicate, which was now merged 
Amalgamated Tin Properties of-Nigeria, Limited, made the 
scoverv of rich float rock upon the Abu area, and this led him 
s se that good alluvial ground would be found in the 
nity. On his prospecting a matter of half a square mile 
t so, and taking several samples from the water course at 


he found 5 lb of cassiterite per cubic yard, 
1 inches below the surface. This was 
luce him to apply on behalf of his company for 


ly a few 








€ prospecting license, over an area of some 2% square miles, 
h area was afterwards increased to three square miles, and. 
the application had been since increased to include in all about 

4 1-§ square miles. Meanwhile, the exclusive prospecting 

ense had been granted in respect of the three square miles, 
nd a mining lease had already been applied for and passed 
the mining inspector in respect of 100 acres, in order that 

m delay might occur in the shipment of tin to this country. 
Hae rich t being confirmed by letter, their company 

; ws ormed to provide a working capital of £10,000 properly 

4evelop the area. Practically the whole of the property had 

“en prospected. Mr H. O. Crichton, of the Nigeria Tin Cor- 
tation, visited the property, and after his examination it was 
ignifi i t that his company took a hand in finding the 

p “orking capital of the Abu Tin Company. 

INDEPENDENT REPORT ON THE PROPERTY. 

\ ee s med Approac hed the direct rs of Kefi Com- 
Allan "a om, 2 d 7 kindly permitted their manager, Mr 
kas ee, eed immediately to Abu to inspect, 
“ Pine oe Mr Davidson s cable was re eived « n 

aoe a was as follows: ‘‘ Abu—Payable alluvial, 
“lyvtnag 'S sections property. Isolated zone and in 
| hag ap high grades, but the average value ground 
| jon a cubic yard. In several places averaging 
Se nh alluvial too 1b, limited to very short 
ound this point low grade greisen débris, 
2 leet, varies greatly in value up to 17 Ib. 
. black tin associated with alerite and for 
ities oon ( cen very freely, here and there, along the 
feoth , any herve: average value 1o lb, averaging in 
Mate the «1, clopments at present not sufficient to esti- 
iio” ready more than sufficient to ensure success 
nal ‘ceshi, ting operations will also open up addi- 
uld tepard BVIAe: He (the chairman) thought they 
MrW. £4 report as extremely satisfactory. 
add n€é company’s consulting engineer) then 
nining me cnecting, and said that with reference to the 









‘ne property, he thought they would all 
na very short time Mr Hammond had 
steat amount of work. Very few com- 

he tn J ecord of results to show within a few 

‘ty 6 Mi€ property was discovered. Much more 

te they could have even an approxi- 
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mate idea of the total value of the property. If the develop 
ments on the remainder of the area showed anything like the 
results that had so far been obtained, the future should be a 
very rosy one. 

The Chairman, in replying to some questions, said that the 
directors believed that they had a really good property it 
| that time alone would tell what its value was. 

being no resolution to submit, 
A vote of thanks to the chairman and directors terminated t 





| communications, but will endeavour to do so if they are 
| accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. | 








PUBLIC INCOME AND EXPENDITURE. 





! 
REVENUE AND OTHER RECEIPTS. 
«| otal Receipts into, 

Estimat’d the Exchequer from) __ Recuirts. —, 
tevenue Apl.1,'13.Apl.1,'12 Week Week 
for Year to to ending ending 
1913-14. July 26, July 27,' July 26, | July 27, 

a __ 19135. __ 1912, _1913. _1912. _ 
Balances in Kxchequer on z z £ £ £ 
[st April :— 
Bank of England ..... ee 5 389,135 10,623,073 oa ina 
Bank of Ireland....... . _ 940,025, 845,518 ws *s 
329.160 11,468,591; "aa. 
REVENUE, | 
CustoMS.cccccccccccccceces: 35200,000 10.631,000 9,851,900 852.000; 602,000 
EXxXCise ..cccccccccccevecces, 38,850,000) 11,137,000 10,770,000 420,000! 435,000 
Eatate, &c., Duties ........ 26,750,000 9,285,000 10,418,000 780,000 517,000 
BOAMpsS ...ccccescccccsecess 9,800,000 3,067,000 3,510 000 131000' 251,000 
BNET WN 6 cacceesvesenene 2,700,000 300,000 350 000 | ee 
House Duty ...........++. - 
Property and Income Tax..| 45,950,000 17,368,000 6618000  156,000' 188,000 
Land Value Duties ........ 750,000 152,000 50,000 10,000 as 
Post Office .....sccccceses.| 50,625,000, 8,740,000 8300000 250,000) 200,000 
Crown Lands .........+++.. 530,000 110,000 160,000 ae |  §0,000 
Receipts from Suez Cana) 
Shares and Sundry Loans 1,370,000 761,57( 801,987 “ aa 
Miscellaneous .........++-| 23500,000 894,446 943,480 6,218, 6,000 
Revenue ....+0+++0+00-/ 194,825,000 52,444,016 51,572.467 2,665,218 2,249,000 
Total, including Balance ......... 58,773,176 63,041,058 et i oe 
OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 400,000 350,000 150,000 | 
Vor Treasury Bille... ....cccsccscesses 5,000,000 6,400,000 ee ee 
Under Telephone Transfer Act, 1911.. 500,000 ee oa Be 
y Total ..... eoccoccece eccccceccecs 64,475,176 69,791,008 2,665 218 2,399,000 


EXPENDITURE AND OTHER ISSUES, 


Total Issues out of 
the Exchequer to 





'Estimat'd 


Expen- meet Paym'nts from —— IssvEs. —~ 
diture |Apl.1,°i5 |Api.1,’12, Week Week 
for Year to to ending (| ending 
1913-14. | July 26, July 27, July 26, | July 27, 

1913. 1912 1913. | 1932. 

a z£ £ £ aa é 
National Debt Services .... 24,500,000 9,224,155 9,587,15€ as a 
Road Improvement Fund .. 1,340,000 381,252) 325914) .. | .. 
Payments to Local Taxatior | 

Accounts,&c. .......-.... 9,665,000' 1,510,352] 1,580,208) 100,000) 10000 | 
Other Consolidated Fund 

GOPCRIOE <n ccancescecsccens 1,704,000 664,119 663,147 = ai 
Supply Services ...cccceces 158 431,000) 45,580,135 41,205.02C 1,751,50C| 1,650,000 

Expenditure .........../195,640uu0, 57,559,982, 53,361,425) 1,851,£0C) 1,750,0C0 | 
; 


OTHER ISSUES 


For Advances for Bullion .....sse.++.| 400,000 550,000 ee i ee 
For Advances for Interest on Ex- i i 
chequer Bonds under tite Capital 
Expenditure (Money) Act, 1904 .... 60,914 71,725 ee ee 
Under Telegraph Acta, 1892 to 1907.... ee 290,000 ee ee 
pate: Tele Ne jy ac, Set. a 980,000 od ee | ee 
nder istry (New Buildings) | 
a didehecisscevene 5,000 5,000 ee | oe 
Under Public Buildings Exgenses | 
Act, 19035 ..... SRS eidaeie ee 20,0€0 se ' ee 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 18,00C 8,C00 weg alee oe 
Old Sinking Fund, 1910-11:— 
Issued under the Finance Act,1911:— 
Bection 16 (1) (4). ..e.ssseevccerees e- 1,500,000 ee on 
Section =o) wk ee 23,000 25,000 : ‘ 
Old Sinking Fund, -12, issued to 
reduce debt....... SaGSinidecesivede oD hia 2£0,000 ..___|_ 250,000 
58.846,89€ 56,081,150 1,851,560 2,000,000 
ances in Exchequer :— Inc.orDec for Week 
-_ Bank of lan ceceeerereeeees: 5,075,975 12,890,954 + 795,218 + 369000 
Bank of OB cccccccccccceccees 551.208 818,954 + 20,50 > 50,000 
5,623,28C' 13,709,908 + 813,718 + 399,009 








Treasury Bills outstanding on July 26, 1913:— Z 
Bills issued by Public Tender ..cccccccecccsccccescesesesese 4 500,000 
Bills otherwise ISSUCH .ccccccccececccssessecsessessoeeseseee 10,900,000 





Total...ccccccccccseseses 14,500,000 


Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,000), and on the 
20th May, 1913 (£380,000), under the Telephone Transfer Act, 1911, in part 
payment of the purchase money of the National Telephone Company's under- 
taking. These tranactions do not appear in the above statement, as they 
did not involve any Exchequer receipt or isssue of cash. 


Treasury, July 28, 1913. 
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OCEAN Accident and 


Guarantee -e Corporation, Ltd. 


£2,500,000. 
£10,000,000. 


ASSETS 
CLAIMS PAID 


Accident Insurance of ail kinds. 
Employers’ Liability. Fidelity Guarantees. 
Licence insurance. Fire and Burglary. 
Public Liability. Motor Car. Excess Bad Debt. 
Boi/er and Lift insurance. 
Executorships om Trusteeship:. 


MOORGATE STREET, LONDON, E.C. 


DISTINCTIVE SYSTEM 
ASSURANCE. 


LOW PREMIUMS. LOW EXPENSES. 
LARGE ULTIMATE BONUSES. 


FUNDS EXCEED - £15,000,000. 


SCOTTISH PROVIDENT INSTITUTION. 


London: 3 Lombard Street, E.C. West End: 17 Pall Mall, S.W. 


HEAD OFFICE: 6 Sr. Anprew Square, EpiInscreH. 


The Bankers’ Gajette. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 


week ended Wednesday, July 30, 1913. 
I88UEZE DEPARTMENT. 


£ 
Government debt.... 11,015,100 
Other securities 7,434,900 
Gold coin and bullion 37,744,440 


56,194,440 


£ 
Notes issued ........ 56,194,440 


56,194,440 
BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital... 14,553,000 Government securities 12,756,539 
Rest 3,496,505 Other securities .... 29,190,985 
Pablic deposits* Re re 26,336,300 


Other deposits Gold and silver coin 1,540,220 
Seven-day and other 


69,825,044 69,824,044 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accor ints. 


Dated July 31, 1913. J. G. NAIRNE. Chief Cashier, 


The following were the changes in the principal accounts when 
compared with last week :— 
In = ase 
Cirealation (excluding 7-day and other bills) 
er eee 51. 
IND 505 cos pe istthbdeeses-téctc as See 
Government securities. os 
Other securities. 
Bullion 
Rest 
Reserve. 


The Silealen ¢ shows the amount of Circulation, ‘Bullion i in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended July 30, 1913 :— 


j 
| 


Gold 
a bin Sune Cirenlation 


(excluding in 
Date. Bullion. eet Bank Post Deposits Banking Beserve. 


Depart. 
Export. Bille). mans 


Securities 


% of Reserve 


| to Liabilities | 


1915. £ é silt: =e £ 
May “ eee 1,054,000 in 44,541,493, 26,429,747 


43,757,829 26,210,971 

2 31706 963 44,685,314 mre ATS 

28)37 715,627 77,727 43,491,071 27,896,567 

June s 37.600,597 ‘ ‘ 4$2,789,5K 27,411,092 
13)37,849,092 , 43,846,278 27,509,887 

18 38,493 51) 45,137,294 28,710,62t 

25) 58,416,702 48,949,34) 28,213,622 

July Sit ei aes Lao ro ) 53,418,127 25,867,666 
s aan goon 43,603,619 aur ,751 
23,38,727,071 694,000 41,938,659 27,716,87€ 


30.39,284,660 1,357,090 41,997,524 27,876,520 


| Bank Rate. 


ae 
—_ 
5 


» 

’ 
ab 

~ 


ag ww wee ees * 


epesseee oT 


m 
om 
| 


| 


‘January 1 to June 4 


[August 2, 1913 


ee 
Subjoined is our usual table, affording a comparative view of ul 


Bank Returns, the Bank Rate of Discount, the Price of Con | 
the Price of Wheat, and the Leading Exchanges d luring a 


8 
three years: ee with the present date as well as pa 
back. viz. 


July 3] \ 

1910." 911.“ 1912, ye | t 

Cireulation (exe ledine £ £ a ; a i 

Bank post bills) 29,877,315 29,058,495, 30,233,95: 30,083,930 aeasuy | 

Public deposits | 6,936,738 15 206,380; 7,970,533 17,973,473 1088733 | 
Other deposits | 20778 41,605,968 44,059.97] 


41,8024 
Government securities....| 15,342,84 | 17,371,517) 14,967,286 13 oy inte 
Other securities 27,603,08° | 


29,088,589, 26,716.810 34,757,797 2a 90g | 
Reserve of notes and eoin| 24,405 956 28,408252, 28 376395 23 0m8 Mose, 
Coin and bullion , 36,058,271, 59,016,747, 40,160,355 40,722,839 ‘82a | 


At corresponding date ls July 29, | Aug. 3, Aug. 2, 
with the pe esent week. | 1905. | 
| 


Proportion of reserve to! | 
liabilities | 493% | 3% 

Bank rate of discount ... | 

Market rate, 3 months’ bills 

Price of Consols acnmed alee 

Price of si.ver per 0Z. ....| 23a | 

Average price of wheat....| 288 7@ | 33 

Exchange on Paris (short), 25.124- 174) 25.213-23} 25 25 274 25 233-26} 26} 5.23 & | 
— Amsterdam (short)..| 12.12-14 | 12.24-1 12.14-2 12. ih. 2 i 43 
— Hamburg (3 months)| 20.5! 20.64-€ 2065-67 <0.€8-72 


; 015-7) | 
Clearing-house return ... 


. 195,169,000 |287,383 000 332,994,000 5 855,000 328 200% | 
The amount of the ‘‘ other deposits ’’ compared with the “ other 
securities,’ showed in 1903 an excessof £14,712,085; in 1910 a} 
excess of £12,517,379; im Ig1r an excess of £17,343,161; and in| 


1gt2 an excess of £7,044,612. Im 1913 there is an excess of! 
£11,630,571. \ 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amontt | 
of bills and cheques cleared at the Bankers’ Clearing house. 


Special days are given separately, together with the total increase} 
or decrease to date i in each case :— 


Country | 


Weeks Ending Cisaring 


a 


Town Clearing. Total. 


June ) | 


eeeeereeres 


July 


2 eeeeeteeee 


i cnenbed 


eee eases eerree 


303 82€ ,000 24, 454, 000 


Total, 1913 8.875, $99,000 
Corresponding total 1912 .. 8,534 617,000 748,353,000 | 
Increase or D se i . 341.382,000 + 65,944,000 ot 
= 409% = 881% 

14,654,711,C00 | _1,307,052,000 15,961,773 000 a 

13,392,457,000 1,221,420, 000 14,613,770 |) 

Increase or Decrease in { + 1 ee + , + 1,47 896,000 | 
1912 bien 42% | = ae 


814,297,000 


Srecrat Days. 





| 

| 

oo | 
5. ‘+ Fourths” of the 

Stock Exchange Pay Days. Consols Pay Days. F " sath. 

| 

} 


cee i ee ——_—$—_ a 

ate. | Date. “Di te. 

1913. | e | ig2 ao f 

Jan. 1 to Mar. 13 456,035,000. Nov. Nov. a | 

Mar, 28.....ccee.| 80,985,000 Dee a 

Apr. M-sseeveses| 90 337,000 1913. | 1913 50,756.00 | 
ste eeeeees| 92,247,000 Jan. 5270.00 


S280 
55,719.00 | 
spank { 
2,506,000, 72,300, 56,662.00 
87,296,000 July 74,841,000 suly. _ See) 


" 1,268,893,000, ee 


Total, 1913 457,498,000... rset 
Corresponding 


total, 1912....|  1,376,303,000 000, ee 
Inc. or Dec. {|= 107,404,000 + 5047700) .. (+ Yay | 
is MAS .... lie |= 
Gross total in 1912) 2, 362,212,000, 678,652,000) . ae 
Do 19]1........| 2,218.700,000, 
Inc. or Dec. (\+ 143,512,000. 
‘in 192 ...cils 647 % | 


$$ ee 


* The fourth fell cn Sunday. 


PROVINCIAL CLEARING RETURNS. 


| 1913. | 1g9t2. | Ine. or De | 
MANCHESTER- er re Ts .. 
Jan. 1 to July 19 '207,430,700184,849,100 +225 ae ue 
Week ending July 26.. 6,152,000 6.216, '900 


Total to date........ 213,582,700 191,066,000, al : ra 


it 
LIVERPOOL— <i 
Jan. 1 to July 19....../134,012,700)129,155,700 +4857 0 ua] 


Week ending July 25.. 3,933,500 3,930.8CC + 


Total to date......../137 946,200 135,086,500 + 
BIRMINGHAM— 


Jan. 1 to July wipe, 43,401,200 38,826,2% |+4,575,000) 2 
Week ending July 26.. 1,087,300 1,087,300 1,350,8%|— 265,59- 


Total to date........| 44,488,500) 40,177,006 | 








eat 
ages 
at | 























August 2, 1913.) 


CASTLE-ON-TYNE— 
| earn. 1 to July 19....-., 34,146,700] 29,407,500! +4,739,290 16 12 
Week ending July 26.., 1,124,800] 1,124400+ 400, 0-03 
Total to date......-., 35,271,500} 30,531,900 + 4,739,600 15 52 


| BRISTOL— 


1-4 
Week ending July 26.. 615,000} 638,000 23,000, 36 
13 


Total to date.....--- 2,344,000, 20,611,000 267,000) 


Jan. 1 to July 19......| 19,72903 19,973,000 — 244,00 
20,611,000 





LEICESTER— 

Jan. Lto July 19......) 8,636,900) 7,721,300+ 915,600) 11:86 
Week ending July 26... 237,990) 232,900 + 5,00€ 2:14 

Total to date....ee0+| 8,874, 7,954,290 + 920,602 11°57 

| NOTTINGHAM - | 

Jan. 1 to July 19......) 10,271,700) 9,408,100 + 863,600 9:18 
Week ending July 26..| 287,200 __'272,) 100+ 15,100, 554 

Total to date........| 10,658,900) 9,680,200 + 878,700 907 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and witb the corres- 
ponding statement of last year :— 


BANK OF FRANCE, 


Comparative Increase 





July 31, July 24, Aug. 1, __0F Decrease. 
1913 1915. 1912 Tast Last Year. 
aes Ts. £ £ £ £ £ 


Gold.. 
Silver. 


urities 


Coin and bullion 
7 25,085,000 25,053,000 32,071,000 + 41,000 - 6,976,000 | 

15 704,000 15,7€4,000 535,70 000 

102 926,400 92'501,000.94.271,000 + 10422000 + 24,655,000 | 


savdee . 7 (72,000 23 8,083,000:2€9,587,000 + 8,990,000 + 17,486,090 


Government sec 
Discount and advances. . 

LiaBILITIES 
Notes .... 


Government d p sits 5 524,000 14510,000 21,632,000 + 1,014,000 + 3,892,000 
Private deposits ........ 26 297,000 27 85,00) 93 877,00) - 1,£65,000 + _4.0,000 
BANK OF NORWAY. 
duly 22, July 15, July 22, Last 
1915. 1913 1932. Week. Last Year. 
AsserTs. £ £ £ £ £ 
Gold athe. ee meaeg eh Saeki 25°5,000 2512000 2186000 + 43,000 + 269,000 
Balance abroad and 
a bills ; 1,645,000 1,597,000 1,137,00+ 49000+ 509,000 
oreign Government se- 
curities . 503,000 533,000 518,000 al — 15,000 
— and loans 4,119,000 4,187,000 3,t31,000~ 68,0:0 + 238,000 
ABILITIES. 
Notes in circulation. . 5959,0C0 6118000 5,274.000-— 159,000 + 685,000 
Deposits at r : 497,000 532,000 575,000 + 165000— 78,000 





BANK OF RUSSIA. 


Ju'y 8/21, July 1/14, July &/21, Last : r. 
1913 1513 1912. Week, 2st Year. 
Gold Assi rs. z £ £ £ £ 


a a 142,587,000 142,332,000 130938,000 + 255,009 11,€49,000 
Sere abroad 18 433,000 18297,/00 21900,000+ 36,000 — 3467.00) 
suverand subsidiary coin 7 767,000 7,676,000 8,038,000 + 91,000— 271,000 | 
“arities and short loans 47,334,000 48,549,000 38,272,000 —1,215,000 + 903°,000 


Wher loans and ad 
Securities belo: 


ances 38 239,090 39,071,000 27,852,000 — 852,000 + 10,407,000 














nging to 
ee 11 237,000 11,49°,000 10,218,000 — 262,000 + 1,€19,009 
Bannllaneous 6,276,000 3418,000 5 552,000 + 2,858,000 + 944,000 
esdue by branches | 
and treasuries 2.893,C0) - 2,899,000 
i 271,875,000 270,912,000 245,429,000 + - 933,000 + 23,444,000 
Cmmine culation 14 6 428 COC ,C00 146 925 000 128 710,000 - 497,000 + 17,718,000 
Deposit, bank... 5,500,000, 5,500,000, 5,500,000, ee 
ent 
Tera ac . 25,266,000 23 68',000 57,462 000 + 11585000 —22.196,000 
— £5,€57,000 527:0,000 47,919,000 + 817,000 + 5718,000 
ellaneous 29,46€,000 38,885,000 § 838,000 —9,417,C00 + 23,628,000 
1€ bra 1e6 
and treasuries .-. 1576,<00! 3,163,0C0 ~ 1,587,000 + 1576,000 
271.673,000 70 942,000 745.429,00 + £31000 76,441,000 
NETHERLANDS BANK. 
uly <6, , July 20, July 2/, Last 
hie 1913. 1913, 1912 Week. Last Year. 
“02 and by} ’ : 2 £ £ £ 
on - 1.. 122 4,900 12,107,000 12418,000 + 167,000 + 26,000 
Discounts and ag.  * y_039002 667,009 975,000 + + 17,000— _ 291,020 
om. : 44 550,009 14.114,009 12,831,000 + 216,000 + 1,479,000 
Deposits 25 704,900 25,214,009 24,138,000 — 519,000 — 1,566,000 
#4 000 555.000 956,000 — 151,900 + 148,000 
: AUSTRU- HUNGARIAN BANK. 
July 23, Julyl,  sulya3,. Last 
. Assyts. 1913, 1915. 1912. Week. Cast Year. 
"28nd bullion—; £ £ £ z 
. os : “6 5 » 9000 $055,000 616 0,00) + 19,000 — 1,051,000 
scounts, advan 0723000 9.497,000 12 272.009 + 1 386,000 — 1 479,000 
rea: alamttars . +2(25,003 9410,000 35,551,000 + 32615000 + 6,494,000 
eu’ ation 
aie 1,360,000 93,029,000 &7,015,009 — 1,€69,000 + 4,315,000 


a 
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1234 ,489,00C 131,055,000 131,468,000 + 434,000 + 3021.00 | 
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BANK OF SPAIN. 


July 2, July 19, duly 27, Last 
1913. 1913. 1912. Week. CLastYear. 
ASSETs. £ z £ z z 
Gold .......... «....-..- 18,385,000 18,358,000 17,064,000 + 27,000 41,321,000 | 
DG sesdedeedubececees 29,915,000 29,984,000 30,187,000 + 31,000 — 272,000 
Loans and discounts .... 31,227,000 27,099,000 30,503,000 + 4,128,000 + 724,000 
Spanish 4% stock........ 13,77§,000 13,779,000 15,779,000 oe ee 
Treasury bills, obliga- 
eee 6,000,000 6,000,000 6,000,000 ee ee 
LIABILITIES. 
Circulation........ 75,219,000 75,214,000 73,062,000 + 5,000 + 2,157,000 
Deposits and current 
accounts 17.098.000 17070.000 18.962,000 + 78.000 — 1,870,000 


IMPERIAL BANK OF GERMANY. 


duly 25, July 15, July 25, Last 
1913. 1913. 1912. Week. Cast Year. 
ASSETS. z £ £ z 


£ 
72 637,000 71.142,000 6€6.468,000 + 1,545,000 + 6,219,000 
L 51,965,000 57,971,000 53,£63,000 —€,006 000, — 1,904,000 
IABILITIES. 


Notes in circulation .... 91,301,000 96,685,000 87,2!3,000 —5,382,000 + 9038000 
Current accounts........ 35,697,000 4816,000 37,195,000 + 881,000 1,498,000 


Note circulation, £12, 423,400 below the tax free maximum, against '£4.929,000 
above the tax free maximum last week, and £16,250,700 below the tax free 
maximum last year. 


NEW YORK ASSOCIATED BANKS. 


Coin and bullion ....... 
Discounts and advances. 


July 26, Jaly 19, July 27, Last 
1913. 1913. 19 2. Week Last Year. 
ASSETS. z £ £ £ £ 
PO kcke . sacudendanund 69,226,000 68,344,000 71,726,000 + 887,006,— 2,£00,000 
Legal tenders .......... 17,076,000, 16,944,000 17,762,000 + 152,000 — €86000 
Loans and discounts - 385,080,000 386 213,000 408,318,000 — 1,138,000 — 23,268,000 
LIABILITIES, 

Circulation. 9,33£,000 9,336,000 9148,000 se + 188,000 


Net deposits | inc. U. 8. 


Government deposits) 3€8,144,000 358,296,000 381,560,000 — 152,000’ —25,216 000 


Reserve (Specie & Notes) 91,354,000. 89,303,000 89,488,000 + 2,046,000,+ 1,866,000 
Legal reserve ......... 86,303,000 85,288,000 85,748,000 +1,014000 + 551,000 
Excess of actual reserve! 5.052.000 4.018.000 3.740.000 + 1 053,000 + 1,3:2000 


BANK OF ITALY. 


June 0, June 20, 


June 30, Last 





1913. 1915. 1912 Week. Last = 
ASSETS. £ £ £ £ 
NE ORE oe cd ck ta oe 49,833,000 59,118,000 46.1 8,000 — 279,000 + 3 701,000 
| ey 18,626,000 16,239,000 19,524,000 +2,3:7,000 — 892,000 
Foreign bills ........... 2 837,000 206,000 2,804,000 + 31,000 + 35,000 
Advances ; 4,111,000 28'1,000 5,754,000 +1,310,000 — 1,643,000 
Government securities .-| 6,222,000 6217,000 6,652,000 - 25,000 440,000 
LIaBILITIES 
Note circulation ....... 65,079,000. 61,724,000 64,818,000 43,295,000 + 211,000 
Depos ts ........... 5 570,000 8 335,000, 6,242,000 —2,°65,000 — 672,000 
BANK OF SWEDEN. 
July 26, “duly 19, July 27, 
1913. 1913. 1912 Last Week Last Year 
ASSETS. z£ &£ z£ z £ 

Ci td ksecaneetinbh natin § 702,000 5,701,000 5,349,000 + 1,000 + 355,000 
Balance abroad and 

foreign bills .......... 3 770,000 3,783,000 5,807,000— 15,000 — 2,057,000 
Swedish and _ foreign 

Government securities 1,067,000 1,067,000 1,315,000 — 218,000 
Discounts and loans .... 7265,000 7,514,000 5334,000 — 253 000 + 1,951,000 

LIABILITIES. 

Notes in circulation 10,917,000 11,204,000 10,485,000— 287,000 + 432,000 
Deposits at notice ...... 3,033,000 3,034,000 2,468,000 1,000 + 615,000 
NATIONAL BANK OF BELGIUM. 

ab ihe July 24, Jaly19, July25, Last oF 
1913. 1913. 1912. Week. Last Year. 
ASSETS. £ £ £ £ z 
Coin and bullion ....... 31,9%6,000 12,051,000 10,122,000 — 95,000 + 1,834,000 
Other securities ........ 27,583,000 25,917,009 27,317,000 + €63,009 + 256,000 
LIABILITIES. 

Notes in circulation .... 39,2°3,000 39,097,000 37.230.000 + 165,000 + 2,033,000 
Current acecounts.. 28°7,000 3,554,000 4030000 + 31400) — 158,000 
SWISS NATIONAL BANK. 

rr? 7 ~ July 23, July 15, July 23, Last ‘ 
1913. 1913. 1912. Week. Cast Year. 
ASSETS. £ £ z £ £ 
Coin and bullion—Gold 6,567,000 6720000 679,000— 15,000 + 57,000 | 
- Silver 125%,000 1,118,000 554,000 + 140,000+ 74,000 
Discount and advances.. 4,236,000 4,489,000 4, 975,000) - 223,000— X9,000 
LIABILITIES. 
Notes in circulation .... 10,481,000 10,757,000 10,432,000 — 276,000 + 49,000 
Deposits sae _ 2,105,000 2,181,000 1,700,000 — 76,000 + 405,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown } 
at 10d; the Dutch florin at ls @d, the Swedish bronor at !8 per £,the Norwegian 
kronor at 18/15 per £, and the fran¢ , and peseta at 425 per £2. American 
currency is reduced into English mone y at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 











aoe Sat. Mon. Tues. Wed. Thar. Fridy 
ae — |ele wlels wis 
Wn GONG. ook seco ccctcevesacees 44 44 44 44 43 44 4 
Market rates of discount :— 
60 days’ bankers’ drafts ...... R 3} 3? 3} ; ; Sta 
3 months’ do ........+.-- eoeelt 4 4 4 fs t4e 4 
@ moenthne® O8ico0 i<cecnscacas 4 4t 43 43 4, #4 4h 
6 months’ do ...........- osode 4 343 i498 a4 34 $4c5 
Loans :—Day to day ......++++-- : 3i2g 3 2 S . 43 3 : ; 
Gert 2 niccccs -ccccccsesvcesses 3 i 
Fortni¢ it (at last Settlement). . 43 4} 43 4k 43 4 4 
Deposit allowances Rests. beens? 3 5 3 3 3 3 3 
Discount houses at call . ooops 5 3 $ 3 3 3 
At motice .......- cece eeaaini 3k 3 3k 3 uk 4 4% 
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RAILWAY TRAFFIC RETUBNS. 
BRITISH RAILWAYS. 


Receipts tr W Week Ended 
26. 


Traffic Aggregate Receipts this Half-year. 
per Mile 

> |—_——_—_——__—_——— 
Week. Passengers, &C. | tncreaseor| 


* fisisi1912| yei3, | roe. | Decrease. 


Mame of Railway. 


Merchdse} 

Cattle, &c} \. 
Total 

Receipts. |= I= 


: & Minerals, 


| 3913. 
£ £ 
aD et in on 
pe ‘< is 
29 os 
541 o- oe oe 
372 385]. - ws a 
84} 85,833 77,025, 236.101 189 976 
152] 691,990 632,320, 2,115,700 1,706 030) 
113 11,707,600 1,638,900, 1,476,590 1,422 190 
145 11,679,830 1 332 120) 2,193.90) 1,995 790) 
103 |3.8 2,000 3,601,000 $,£10,000 3,999,009) 
154] 15.401 14512 352,575 291.051) + 
229 11,558.70 1,457,913) 2.053.272 1,9.7 762 
178 {5,8 0,000 3,602 000, ,002 5,038,990 4,554,000 
127 |i,936,920 :,835 8:0) 935,590 893,390 
163 ]1,373,938 1,537,644) 471,123 437,435) 


62} 21,669 ices 45.698 37,833 

BLL | 442,859 446,518 61,832 54,956 

48 es ow 

182 }2,654,000 2,487, 0C0| 5,231,000 4,651,000 

135 12,045,767 1,822'5 18) 4,23/.789 5,495,259 
103,335 107,863, 143,237 130,330 
ee ** “* ** 


21,455 13,235! 54,292 45,933 


2,103,402 2,915, 392! 633,151 597,975 
151,453 119,92) 483155 417,528 


1,153,800 1,052,590! 1,725,709 1,530,409 
438,400 461890 597,10) 546,800 
147,49) 157,442 144,78) 134,770 
19.,671 176,032) 15,619 123,554 113,553 i 
1,037,700 970,500) 87,25) 1,793,520 1,619,490, +4 179,100 |2,855,2) 


73,650 69,023) 4,627 24,633 23,561 1,073 93,234 
103,49. 3.831 53,143 55,794 160,65 
325,597 17,152 314,75) 295,iC0 638, ot 
426,612 12,647 457,523 410.569 834,15) 
163,334 6,235 294,767 193,921 $5,151 
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Hull and Barnsley ahem 

Lancashire and Yorkshire... 

Londen and N.-Western .... 

mdon and 8.-Western...... 

| m. Brighton and 8. Coast. 437 
| London flectric 

| Maryport and Carlisle 
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+ 7,829] 62,21 


+ 195,330 ]2,83,5) 
+ 50.390 [1,095,90 
+ 10,016 | 232,27 
+ 9,781] 515,0J 
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| Giseow and 8.-Western.. 
Great North of Scotland... 
Highiand 
North British 


[nise. 
Belfast and County Down.. 
Dublin and South-Eastern ... 
Great Northern ... 
Great Southern and West. . 
Midland Great Western . 


+ 101,390 
35.60 
10,043 
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AMERICAN RAILWAYS MONTHLY STATEMENTS. 


OTHER MONTHLY STATEMENTS. 


Name. Period. [Ending Gross. Inc. or De Name. Period. Ending | Gross. Inc. or Dec 


Alabama Gt. Southern*® 1mnth 


fete tote came aaa 


cy 


Pee ree 


ll mothe 
lmoth 
11 mnths 

lmuth 
1 moths 


Atchison, Top., & 8. Fe 
| Atlantic Coast Line 


Baltimore and Ohio* 12 mnths 


Bas Le oe oe 
May 72,000 9,000 _ 106,0 000 £226,000 + £19,000 


lmnth June 


Brazil Railway* 


Canadian Northern* 
Canadian Pacific® ... 


Grand Trunk Sy stem* { 


lmnth 


May 31 


3S mnths 31 


lImnth 
12 mnths 
{ lmoth 50 


June 
30 


12 mnths 30 


lmnth 
\{ 5mnths 31 


May 31 


+ £44,000 
000 + 409,000 
+ 3,441,000 
+ 362,000 
+16 975,000 
+ £125,090 


ee <i oo & wooo 


+ £593,090 
f lmoth 31 40,000 + 89,000 
\. Smnths 31 + 222,000 
f lmnth 31 — 965,020 
**. Ll moths a 54, 274,060 — 2,356,000 


Chesapeake end Ohio* 
Chicago & N. Western 
Chic., Barl., & Quincy. 
Chicago, Mil.,& St Paul” 
Cuba Railroad’. . 


I+elt+it+itt 


9,569,000 Mexican Railway* 
1,868, 00° 
21,188,000 
1,124,006 
26,58 4,000 
2,124, 200 
28,858,000 
239, 00 
1,768,000 
asehens 


lmnth - 
12 mnths 
lmnth 
ll ainths 
lmnth 
ll mnths 
lmoth 
ll mnths 
lmnth 
5 moths 
Denver and RioGrande{ ,} @2th 


\ il mnths 
Erie Railroad 


lmnth 
Great Northern 


National of Mexico* 
May - eneeee 


20,855, 5— ay 1,038,0. 


—— 


* Net earnings before deducting taxes. 


i. 
i 
Ea) 
c 
i 
. 


WOOO + 


peer 


| 

i 

“Ay 

A 
{imu 
=f 

{ 

7, 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


PAGANI PSS 


Delaware and Hudson* 1 


ret rtetittt| 


ne aad 


Receipts for 
Week. 


Mile- 
age. 
+or— 7 


Total Receipts. 


Name. 
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Period Ending 
ll mnths 
lmnth 
12 mnths 
imnth 
ll mnt 
Lmnth 


ll mnths 


wt 
or 
t 


J Ine —_—_—— 
INDIAN. 
Assam Bengal .....13 weeks June 28 
Bengal & N. Westrn 15 weeks 2 
Bengal Nagpur 14 weeks July 6 
Bombay, Bar.& C I. 17 weeks 26 
Burma ..seeeee. 13 weeks June 28 
East Indian 17 weeks July 26 
G. Indian Peninsula i? weeks 26 
Madras & S. Mahr. 14 weeks ¢ 
South Indian .... 14 weeks 
Southern Punjab . i3 weeks June 


2,191,000 


\@! 


— 


1S. | + or — 
Rs. 


24 
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linois Ce 225,000 
Illinois Central 3,323,000 
60,000 
15,000 
43,000 
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Lake Shore & Mich. So.” 
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Louisville & Nashville 


CH Ot Ct Ce 
F on F Sone 


CoLoNtat, 
Canada Atlantic 
Canadian Northern 
Canadian Pacific 
Grand Trunk 
Grand Trunk Pac 
Grand Trunk West 
Detroit, Grand H. 
Mashonaland . 8 mnths May 

uebec Central .. 27 weeks Jan. 
hodesia Railways 8 muths May 


lmntt 

10 mnths 
lmnth 
ll mnths 
lmnth 


Minn. St. Paul (800) 
| Miss., Kansas, & Texas* 


Missouri Pacific 


3 weeks July 
3 weeks : 
3 weeks 
3 weeks 
3 weeks 
3 weeks 
3 weeks 
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+t+tt++ t+++ 


May 
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New York Central . 
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N.Y., N. Hav., & Hart.* {ul 
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| N.Y., Ontario, & West.” { lmn 

i i 


Ll mnths 
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Forgien. 
Anglo-Chilian .... 
Antofagasta ..... 
Argentine N. E 
Argentine Trans... 
B. A. and Pacitic 
B. A. Central 
B. A. Gt Southern 
a. Western 
Central Argentine 
Qentral Uruguay... 

Urug.{ Bast. Ext.) 

). Urug( West. Ext) 
Derdste Conteal 2 
Custa Rica . 4 weeks May 
Cuban Central 4 weeks Ji 
Egyptian Delta .. 15 weeks 
Entre Rivs 4 weeks 
Gt. West. of Brazil 30 weeks 
Leopoldina 3 weeks 
Manila .... 30 weeks 
Mexican 3 weeks 
Midland Uruguay. 12 mnths!June 
Nitrate (2 weeks)... 27 weeks July 
North-West Urug. 12 mnths Jone 
Ottoman ‘ 4+ weeks July 2 
Paraguay Central. 4 weeks 2 
Peruvian Corp. 12 mnths June 
Salvador Gasket 3 weeks July 19 
San Paulo ........ 3 weeks 2 
Taltal . . moths June 
United of Havana. 4 weeks Ji ily 27 
West. of Havana... 4 weeks 2 


Zifra and Huelva. 3 mnths! Mar. 13,721 = 
——QDDQQQQQQQQVQqQQQQ ee See ee ee 


ag 
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: 5 - § imoutt 

Norfolk and Western) tl mnths 

Northern Pacific { ii mathe 

Pennsylvania System: f lmuth Jane 
East of Pitisburg..1 6 mnths 


West of Prabang! Ltt, 
| Pitt,,€.0.,48¢ Loula { 2M, 
Phila. & Reading Riy.* l math 
Phila. & R. Coal & Iron* 
|| Rock Istand 


3mnths Mar 
. 5) weeks Jul: 
4 weeks : 
4 weeks 

4 weeks 
9mnths June 
4 weeks July 
+ weeks 

4 weeks 

4 weeks 

4 weeks 

4 weeks 

4 weeks 
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August 2, 1913. | 


| The following is a comparison with previous weeks :— 
1 ang 


| 
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=2 Bank Bills. Trade Bills.* 
2s 5 M mths. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
= nal —————— OL 
ta) ae %® * | %& % % 
1915 ! 
3 23 3 4 44 # 
ee ee st ¢ i¢ 
3.. 54 4 Ste 3 4 44 44 
joe 6-5 4H 8) 5 5 5 
13. 4 43 4 }5 5 5t 
20.. 52 43 fs 4 4 15 5 5 
July 4..5 43 we 4x 4 | ‘ ¢ St 
ee SWS 43 45 4 } 4 5 2 
% 3 4 4 4 4 14 5 
ec eininset teen Seiactontl 
“s These rates 1 .nge from those current on the very best paper to those paid 


n bills for which the Bank rate is usually required, 


FOREIGN RATES OF EXCHANGE ON LONDON. 


. Rates | Rates 
Late St of Ex- | Usance, | i i Ex- |Usance. 
Dates.’ change. |“. | Change. 


Paris ...... Aug. 1 25°243 | Cheques Lisbon ...... July 31 454d Atsight 
Brassels.... July 31 25°39 | Madrid ...... Aug. 1 27°35 | 


" ” 
Amsterdam. — 31 12°14 Short. Italy .......-July31; 259%) 
Berlin ...... Aug. 1 at »  |Bio Janeiro... — 31 164d 90 dys st 
xe July 31 20°43: 8 days |Valparaiso .. — 51 9S9f;d S0dysst 
Christiania.. - 31 18°25 Short, Buenos Ayres — 28 46d (90dysst 
Frankfort .. Aug. 1 20°424 »  |Montevideo.. — 4 5lad S0dysss 
Vienna .... — 1 24°18 » (Calcutta .... Aug. 1 1/344 jteleg’ph 
Gu.Petersbrg. July 31 94CO 3 months|Bombay .... — 1 J/34 (transfer 
New York .. — 31 4°23.05 60days Hong Kong...— 1 J/lig | 
Basle ..... 31 25°28 Short. \Shanghai.....— 1 2/88 | | 


FOREIGN RATES. 


The current discount quotations in the chief continental! 
cities are as follows :— 
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THE ECONOMIST. 


from San Francisco to Hong Kong. 


fixed a week ago.” 


The movements in the spot and forward prices of bar silver 


or otherwise. 





255 


amount of paper money, a species of money which naturally 
cannot be utilised for the purchase of foreign goods. 
paper money referred to consists of Government obligations 
under the designation of ‘War Notes’ 
Government appears to be husbanding its funds, doubtless 
with a view to cope advantageously with fresh expenses 
incurred, or possibly to be incurred, for military operations, 
instead of discharging debts of long standing. 
this leads to a shortage in the amount of money available for 
the purposes of trade. A shipment of {60,000 was made 
he quotations to-day 
for cash and two months’ delivery are 4d above 


from day to day during the week have been as follows :— 


July inébasdddesecadbeceseead 


? ee el 
” 2 eect eeeeeeeeeeeeeeeaeeee 
Pr eee ee ee ee eeeeseeeeeeeee 
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Aug. Ditbbéudedieendstieadeans 


Cash, 
d 


274 
27% 

7% 
274 
273 


27 He 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.2,000,000 in remittances on India, and the applications 
amounted to Rs.22,685,000 at 1s 3d to 
following statement gives the result of the sales from the 
| beginning of the current financial year :— 


Two Months, 


coos 27 yy 
coos 87H 
eeee 27%, 
ecco Ste 
eee 27% 


1s 4d. The 


The 
The 


Obviously 


AE OR 


those 





New York (call money) 


; ARRIVALS. 
Sat, Bars oneeae 

|| Mon., Bars ...... 

oe rere 

|| Toes., Bars ...... 

on 


Wed, Bars 
Thurs., Bars 


Fri, Bars 





Caleutta, Bank min 
Bombay, Bank min. ........--+. 


GOLD MOVEMENTS. 


_ The foreign movements of gold to and from the Bank since 
‘ast week have been as follows :— 


Open | Open 
—Bank Rate~ Market. | 7-Bank Rate~ Market, 
Changed. t % Changed % % 
i sasesene Oct. 31,°13.. 4 oe 3 Genoa ...... Jne. 25,'13.. 6 .«. ah 
ME - acsece Nov.14,'12..6 .. 4 Geneva ...... Nov.27,12..5 .. 4 
Hamburg.... Nov.14,°12%.6 .. 4 OS aa Nov.27,12..5 .. 4% 
Frankfort .. Nov.14,'12..6 .. 4 8t Petersbrg.. Oct. 28,'12.. af «+ DOM. 
Amsterdam... Jne.25,113.. 5 .. 4 Madrid ...... Sep. 24,'03.. ve sf 
Brussela .... Oct. 16,°12..5 .. 4 Lisbon ...... Jan. 9,'08.. 6... 
Vienna . « Nov. 15,°12.. 6 oc § Stockholm .. Nov.14,'12.. Se se 
Rome........ Jne. 23,'13.. 6 Christiania .. Mar.23,'12.. as 
Wiscccnce Jne. 23,°13.. 6 Copenhagen.. July 2, ’13.. 6 oa 


At other centres the latest recorded quotations are :— 


WITHDRAWALS. 


25,000 Nil 


SILVER. 


Net ixflux...... 1,342,000 
1,342,000 


Rs, £ 
April 1, 1912, to March 31,1913 .......... 384,749,178 25,743,710 
April 1, 1913, to July 23, 1913........ 89,560,999 5,985,295 
Week ending July 30,1913 ............ 4,000 000 265,839 
WP bake nsueesbeedeneen 93,560,999 6,251 ,194 
Allotments since last week :— 
Rs. 
Wednesday’ .... 1,028,000 in bills on Calcutta...... ee) 
9s ..-. §02,000 in bills on Bombay eT NIN, ms me 
9 ecce 230,003 in billaon Madras ....ccccccccces 7 es 
90 --.- 140000 in transfers on Calcutta .......... { At ls 4d, 
” eee» 100,000 in transfers on Madras............ {| About 6 %. 
’ cece 85,000 in bills on Madras : <eocce GREG. 
Thursday e. e+ 1,003,000 in bills on Calcutta ..........000- At ls 4d 
” «+s» 415,000 in bills on Bombay .............. Atls4d. 
Friday ecce 265,750 in bills on Madras ............. At ls 444. 


The amount to be offered next week will be Rs.2,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


| | Price Negotiated on 'Change. 
On | Usance. | NE 
Thurs.,July 31, Tues., July 29. 


PAOris coccccseseces e+-| Cheques | 25 23} 
-|5 Months 

Marseilles ......++: oe ” 

++, Cheques 


Ditto cececececccccccscses OS MONShS 


263 25 233 25 264 
55 2% 50 25 55 
55 25 £0 25 55 
3% 12 2% 12 «3h 
6 12 54 12 6% 







RESSSSoRh 





Berlin See e HOPE ee Eee TEESE Eee) " 77 20 73 20 77 
Hamburg COCR H eee eee e ee eee " 20 73 20 77 
Frankfort ......... otecerccccees| ” 73 72073 wT 
Vienna and Trieste ....+++ss00+) 8 58 62 24 58 24 62 
Antwerp coeces se eeeeeeeereresees, ” 70 75 25 70 25 75 
Bt Petersburg ee reeeeereeororers| “ 24 j 243 243 

SUnnOT son scovscccosccsoorseeee! " 24 4 os “a os"te 

n aples, &6, ...sccccccecs| s 2% 224 26 27 3 

Seetetl, Reseslens, Ss. eerereee uw 43 435 4S ey 43th 
Lisbon eeeeee ee rerecroreresees!| ” 44 45 43 458 

Switzerland ........ besnduwel es 2 583 25 639 25 58? 25 657 
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_,Hlessrs Samuel Montagu and Co. write as follows on the 
ver market:—‘ Prices continue to be good, and show a 
slight advance on those of last week. There was a con- 
See tice until 274d cash and 27}}d for two months’ 
saber? were reached on the 2gth instant. The pace proved 
ee too fast in the present circumstances, and a reaction 
. ao Business has been more active both 
— ° Cae and India; from one or other of these 
daily = 1yIDg. orders for prompt delivery were executed 
cane oo indian bazaars were sellers of forward silver 
cash Silve. , even though on the same day buyers of 
hies all were ip the market from tbe same quarter. 
tee. ae ~~ not inclined to follow the upward movement very 
a. the advance in price failed to be maintained 
purchasine ae that the Mexican Government have ceased 
The stock i: “teeta supplies thence are more plentiful. 
the offtake j. ae has fallen from £670,000 to £600,000 ; 
stock of f< o1: etter at 120 bars aday. Shanghai reports a 
Indian f432915,000, compared with £5,825,000 last week. An 
for Gur em — return, received on the 24th instant, too late 
ing of silver ct” showed an increase of 25 lacs in the hold- 
Was 30 lacs : pee The increase in the note circulation 
Market has cali good deal of the present strength of the 
|| Of China. ie from the poor condition of the import trade 
becine conflict an as to the outcome of the present inter- 

Port trade siitees es not appear to be the sole cause why the im- 
|| tangible reasc, Country is being brought toastandstill. A more 
“ason is that local dealers are saddled with a large 


SouTH AFRICA, 


London on 8.A. 


Bight .cccccccccccce i? % dis. Sight ...ccccccccses 


30 days seeeeeeseece ”» 30 days eereeeeeeese on” 
60 ” eeeeseeseeee 13 » 60 ” eereeeeeeeee ” 
90 ” eeeeeeseeeece 3 » 90 ” eeeeeeeeesee ”s 
120 ” eeececesesece ”» 
AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Belling. Buying. Selling. 
ec Cable........ 100} oe oO eae 
98} OnDemand... Par. eat On Demand... 100) 
98} 30 djs eeeeee ee 98 30 d/s eeseee 993 
973 60 d's eeeeee ** ' 984 60 d/s eecooee 999 


GOLD POINTS. 
The following are the standards for gold poinis of the 


principal gold exchanges :— 
Francs, Frence. Marks. Geamay. 


25— 
5— 


LATEST EXCHANGES. 


The latest exchanges are :— 


French “‘cheque” exchange.... 25f 24jo, or ,* 
German Sad ondinads ecccese 20m 47}pf, or 23 per mille 


§.A. on London. 


p- mille for us 20.52—5 per mille for us 4 
Par 20.43—Par 4 
2 p- mille agst us 20.33—5 p. mille agst us 


Dollars. Ammidoar, 
89—5 per mille for as 
867—Par 

4.827—8 per milk agst as 


; per mille for us. 


New York ‘‘cable transfers" .. $4.87, or 14 per mille for us. 


% dis. 


for us, 



























AMIE AOR NE AK ANNES UF 
‘iin saint” lb Minhas IA: ated f 


ee 


? i 
. OR 
iM 
a 
Fe B 
"tS ats 
gab 
1h 3s 
a SUES 
+5 
fee 


nee ee a 
2 ay he eth waite 
* he adam beg Beating ote: tt fore 


ee 


teh 


ee ne bi ai 


eT 


Sees 


Se cite tees Laden tei ila 


Ce ee eee ieee nell 
et a 4 
E - - a 
* ee Se al go -— 


Be 


" ae nae a besa ee nt z 


pa eT 


cs 


4 RIAA eee 


THE ECONOMIST. 


NOTICES. 


The Standard Bank of South Africa, Limited, have estab- 
lished an agency at De Doorns, near Worcester, in the Cape 
Province. fe 

The name of the Maraisburg (Cape Province) municipality 
having been changed to Hofmeyr, communications for the 
branch of the Standard Bank of South Africa, Limited, at that 
place should be addressed accordingly. 

We are informed that on August 5th next a new branch of 
Messrs Barclay and Co., Limited, will be opened at Nos. 5 
and 6 Henrietta street, Covent Garden, W.C., under the 
management of Mr E. E. D. Kingsford. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


Ticker. 
August 13. 


ACCOUNT. 
August I4. 
Consols, September 1. 

Stock Exchange markets wound up the month with a 
strong tone in most sections. At the settlement this week 
rates proved generally easy, and although bankers charged 
43 per cent. for fortnightly loans, in many cases contangoes 
were arranged on a lighter basis than at the preceding 
account. In registered stocks, however, the contangoes, as 


|| usual, ran from 43 to 54 per cent. The Consol account was 


concluded yesterday, and notwithstanding the entirely un- 
expected appearance of a New South Wales 4 per cent. loan 
at 974, gilt edged prices have been firm to strong. Home 
Rails have been swayed, naturally, by the various dividend 
declarations, and the disappointments suffered last week as a 
consequence of the earlier announcements have been wiped 
out by those which followed. Of the batch of dividends this 


|| half-year, that of the Hull and Barnsley stands out as the 
'| best. The American market, unsettled by a cut in the Illino's 
| Central dividend from 7 per cent. to 5 per cent., quickly 


recovered from the not unexpected shock, the strength of 


| copper and an excellent revenue statement from the Steel 


| 
| 


| 
| 
} 


| 


| 
| 
| 


Corporation reviving business and confidence. Berlin 
finished its monthly settlement on Thursday, during the 
course of which a sharp break occurred in Canadas, the fall 
being subsequently recovered. 


Rubber shares remain quiescent, notwithstanding optimistic 


speeches this week by Mr. W. de Bois Maclaren and Mr. | © 


Arthur Lampard. Oil shares attract fresh public notice, and 
a slight reaction from the best was natural enough after sharp 
rises earlier in the week. The Kaffir Circus regained strength 
upon news of more satisfactory nature from the Rand; and 
most of the shares connected with the copper industry have 


| gone ahead with the rise in the price of the metal itself. The 


Stock Exchange isclosed until Tuesday morning, but its mem- 
bers dispersed last evening with a comfortable hope of good 
markets when they reassemble, for the Balkan business is 
regarded as on the high road to settlement, and the money 
position, as disclosed by this week's account, is certainly 
clearer. 

British Government Securities.—Consols were some- 
what neglected at the opening of the week, attention being 
absorbed by the arrangement of the carry over in general 
securities. The ease of the settlement and the better Balkan 
news, however, were favourable influences, and monetary 
prospects were distinctly good, owing to the receipt of gold 
from Brazil andthe large amount of South African gold 
in the market. When the Return was published, however, 
some disappointment was expressed at the large flow of coin 
to the provinces. Much of this will, doubtless, return towards 
the end of the holiday seasoa. The new issues have again 
been fairly large, and the New South Wales issue at the end 
of the week caused one or two Colonial stocks to lose a point. 
CLUSING PrICcES.- 

Last 
Friday) Sst Mon Tues Wed. Ther 
Cons, 2%, red. 1923 724 {3 Ti A 7253) 727 Td VR BD HEY 

Do ale Sep.1.... 72h 34, 724 34 724 34 724 34 73k ¢ 73k 2 TSE SAE GH 

Guar. (isish d)) 723/172 3 72 3 72 3°72 3:72 3 72 3 


Exchq. Bds. 3% 1915 99} 100199 10099} 10 994 100995 100924 100994 100 
LossliLoans S% Sth 83 4/83 4 88 8 Bb 4 at ass at i 


Trans. Gov.3% Stk 8 8 §6 8 8 8 85 8 86 8 & 
ae et ‘aii 228 33 as am 35 223 34 229 34 230 
odia . 3 } $ 8°% §, 88: § 88; i 883 8; 
Do 34 tod 1948.. 75] 6} 753 63 752 6) m4 6:) 753 €4 733 63 as vo 
Met.Water Bd.3%5B 78 9 78 9 75 39 78 ¥ 78 9 784 9h 784 91+ % 
Port of London $%B 93 Ss! 95 5s 93 5: 95 5/95 5 | 9% 5- 4 6 i+ 1 
Poreign Government Securities. — The 
market has been quiet but fairly firm. Chinese issues have 
been in demand, and prices have risen slightly. Japanese 
bonds improved at first, and afterwards became somewhat 
easier, but there was a si ght rally before the close. Honduras 
bonds rose on rumours of fresh proposals for the settlement 


Move- 
Frida. ment, 


of the debt. Uruguay Three and a-Half per Cente. fell on 


Wednesday on the newsthat the Banco de la Republica del 


Uruguay had temporarily withdrawn overdraits. Bulgarian 


Foreign | 
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Four and a-Half per Cents. were weak, but other F | 
stocks have been steady. dropea 


The following are the latest closing prices, &c,, 


of some 
the leading stocks :— ‘) 


-—Closing Prices—, Rise 
Last Week. To-day. or Fal 
Argentine 5%, 1886-7 .....e000. 102 102 
Brazilian 4% Bonds, 1889 ....+6 
Bulgarian 6%, 1892 .....ssecees 
Chilian %, 189% eee eeeeereseee 
Chinese Gold, 1896,5% ...++-+. 
Colomb'n Con. Ext. 3% Bds. ‘96 
Cos'a Rica 4 % to 5 %, 191]1.. eo aa 
Egyptian 4% Unified Debt .... i. 5e oe 
French 3% ....++e-es: erecccece os : aa 
German Imperial 5%, 1891 .... oa on Ga 
Greek Monopoly 4% ..-.sccece aa ae 
Hungarian 4% Gold Rentes .... se i ta 
Italian 34% Rentes .... 94 mee 
jopeoens Ne Sterling 34 a 
‘o 4 terling .. oe 91 
Do 4%, 1910 ..... oo os 
Mexican Cons., 1899 . 
Peruvian Corp., Pref... 
Portuguese (New)...... 
Russian, Ser. I1.,4% « 
Do 5%, 1906 ..... 
Spanish 4% Sealed . 
urkish ide, Beas 
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Uruguay 34% Bonds . 
| Venezuela 3%, Dip Debt... 


British Railways.—The market has been more pleased | 
| with the dividend declarations this week, full details of | 
| which will be found in a Business Note. On Monday the! 
| market was strong, and there were several rises on theday, 
On Tuesday the Hull and Barnsley announcement sent the | 
price up 2 points, and favourably influenced the prices of | 
other stocks whose dividends had not yet been declared. The 
Brighton and Highland dividends had little effect on prices | 
being exactly as expected. On Thursday the market was 
quiet, but Great Northern Deferred were still weak as the | 
result of disappointment over thedividend. There was some | 
| inquiry for Undergrcund stocks. Friday's “heavy” dividends 
| were good, and North-Westerns gained 2 points on the 


oH 


ggeegs 


excellent statement. 


| Subjoined are the latest closing prices of the more im-| 
| portant issues as compared with last week's prices :— 


 Making-ap” || 
-—Closing Prices-- Rise Prices. 

Last Week. To-day. or Fall, July9. Joly’ 

CIN cicknstiaccuctssde “Oe ue” eae ees % 

Central London Deferred ...... oe o + 1 

| Great Central Preferred ....+ o. “* 
reat Eastern 

| Great Northern Deferred ...... 
Great Western 

Lancashire and Yorkshire...... 

London, Brighton, &c., "A"... 

London, Chatham, Ordinary. coe 

DO Atm. PO. sececccdcesese 

London Electric Pret,........0 

| London and North-Western .. 

| London and South-Western,Ord 

Metropoinan Consolidated .... 

Metropolitan District .....cee0e 

Midland Deferred .....ccccees 

| Nori British Ordinary ......+6 

North-Eastern—Co1 sols ...cce 

| South-Eastern ‘‘A"’ eco 

Underground Electric Ine. Bds 

Do Ordinary, £10 


~~ 


Or De Oe bm or ee 


1393 .. 13k 
. 114 .. 10 
ae 


++ ++44+4+4+/+ 


. hm 


a. 
+. 30k 
eo 


1 


op? 3+. 


Sis 
Americans.—The American market began the wae 
fairly buoyant tone, thanks to the cheerfulness 10 Wa 
| Street due to the good revenue statement of the Steel Cor 
| poration. Eries and other Eastern stocks were bought 00 
the decision of these roads to make fresh app/icatioa for 
; power to increase their freight rates. Later on there I 
| some reaction oa the reduction of the Illinois dividend, 0 | 
| half-yearly distribution being at the rate of 2) pet er "| 
against 3} per cent. previously. This makes the dividend oe | 
| the year 6 per cent. It is thought that the Chee 
dividend will also be reduced. Betore the ead of next week | 
| the Union Pacific will have announced the price of issue 


| its Southern Pacific Stock, which it is said will be offered 
at go. 


| The following shows the net movement on the week !0 
| some of the principal issues :— onal 
7—Closing Prices— Jul Pree 


Last Week. To-day. 
| Amalgamated Copper ......... 23 3 


orm 
| Atchison Con..,.... ** i ao ra 
| Baltimore and Ohio 004 oe 

Chesapeake and Ohio..... enens 55 . 

Chicago, Mil., & St. Paul, C. Stk. 

Denver & Rio Grande Ord, Shs. 

Do 5% Non-cum. Pref. ...... 

Erie Railroad Com. Stock 
| REL thdadedenentsecis 
Do 2nd Pret. ..... en0eccdsece 
' Great Northern Pref. .......... 

Illinois Central Shares ........ 
Louisville and Nashville ....., 
Missouri, Kansas, and Texas .. 
New York Central .........006 
New York, Ontario, and Wes.ern 
Nortolk and Western Common 


POSE, cass ocneseee esccese 
Northern Pacific 


Pennsylvasia R.R. $50 Shares... 


Rock Island Co........ccerceeee 
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“ Making-up"’ 


-—Closing Prices-~. Rise Prices. 
Last Week. To-day. or Fall. July 9. July 28. 
Southern Ordinary ..+++e+e ove «= 3B we - oo + Bee 214... 24% 
Do Non-cum. Pref..+++++eees Sl ew «6 iw le 6 8 
. OS cecccese eeeeeee 953 * 944 co = . 95 ee 952 
} Southern Pacif 152 
| Usion Pacific Shares ...-. coceo,, SE * on BR ce — hh oe ri oe 1534 
| emcee! Corporation.....+. [ae Te 0 O- Be os 
PO ical .ccovecossoks oe ES heh ie 
\ Wabasb Pref. Stook...+-eeeeee ° 7 *e 8 ee + 1 ° ee 


Colonial and Foreign Railways.—Canadian Pacifics 
‘have once more survived the Berlin settlement, and, though 
| a fair amount of stock was apparently being thrown out at 

one time, the price recovered, only to fall on Friday to 220. 
The last monthly statement of the year was disappointing, 
and the anoual report will show a very large proportion of 
I) the high revenue absorbed in working expenses. Trunks have 
. been idle. Mexican issues, after weakness at first, improved 
Ni on better news from the Republic, and Argentine Rails were 


H| also astrong spot, Great Southerns rising 1} and Westerns 


a point on Thursday. Pacifics remain dull, and the new 


. debenture issue has gone to a discount. Brazil Rails have 
fyctuated wildly, and spurted at the end of the week on the 
/ 


us 


evidence of a bear account at the Paris settlement. 


The following are the latest closing prices, &c., of the most 
prominent issues :-— “ Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. July 9. July 28. 





Antofagasta\Chili) & Bolivia(def) 155 .. 155 «2 + 2 o- 152 .. 153 
Argentine North-Eastern...... a a “Se 1 “ele ene oe Bee - 51 
Brazil Railway Common ...... . ea oo + 2 oe - 47 
Buenos Ayres and Pacific Ord.. 7 ee 15g oo + 1 oe Th... 73 
Buenos Ayres Great Southern.. 113 eo * ou eo + 3 cc 114 
Buenos Ayres Western weveceee 135 soe -~ co © Bee te ao US 
Canadian Pacific ...... co San co ae oo — 22.2 219 .. 223 
Central Argentine.. - 102 co WAR ce + Foe WS oe 
Eatre Rios Ord..... SS om 1 o @ a @ 
Grand Trunk of Canada Ord. .. et ce 238 oe + co 23h oe 235 

Do Third Preference .....-- > wo Sa oo + a ee 
Guayaquil & Quito Rly.5% Pds. BGG oe 57k aw + ee ee 53 


55 
Metico North-Western Rly. Bds. 284 «te. 32 oo + a co SBh cc 
| Mexican Railway Ordinary .... 50 oe @ I 
Do First Preference .....60. 129 oo. ae S Cee. - ee aL, co En 






Do Second Preference . 87 he 87 mi oe! Fs — 
ME Rabvccucussuctas mm: 8 Be ue 0D ce JE 1S 
et UN BENEDs oc cccccceepenagnes 22% .. Se co ~ 3 co 233 op BO 


|| United Raliwaysof Havana.... 85) .. 8 .. + hs 85 «. 85h 
Miscellaneous.—The Industrial market was not very 
strong at first, but the tone improved as the week went on, 
though the volume of business was stillon a small scale. 
Marconis have been dull, but there has been a small invest- 
'mentinquiry for one or two Cable issues. National Tele- 
| phone Deferred were unchanged on the distribution of 
another {22 per cent.on capital account. National Steam 
Cars have improved, and other Motor shares have been 
strong; the D. Napier new issues were quoted at a pre- 
mum. In the Shipping section, Furness Withys were in 
demand, but otherwise there was little doing. Iron and 
Steel shares have been more active than of late, and 
Nitrates have shown a firmer tendency. The Rubber market 
has again been depressed, but Oils have continued firm. 


The following are the prices and variations of the more 
active shares ; — 








Miscellaneous. 
Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To or 


Week. day. Fall. Week. day. Fall 
Anglo “A (Def.).. 23¢y-+ 23} - — th Hudson's Bay (£1)..10¢ix.. 10} . 
nglo Chili'n Nitr'te 14 ..15 1.41 widiiamniin omnes ee 
Armatrongs ........ 2h.. 25..+ ¢ Lom. County & Wst. 20jx.. 208. —& 
sued.Cement Ord, Tiy.. Th ..+ fr Lyons J.) & Co. .. Gh. SE. 
Traction.... 87 ee 4 Marconi’s.......- oo Sf. — a 
Bronner,Mond &Co. 42 .. 4%... .. | Metpn. Elec. Supply oh ae. 
‘Lz 0 : ee =} P. end O. Defacend.-290 ~ ee 

sewing Cetton 2 4. 1h ..— Mail Steam. .110} ..1104 .. 
Gas Light, &e, ....103 :. 103... .. Sates We Lana. 2 got 
H ssOrd ....365 .. 370..+5 “Shell” Trans Sa .. BA4..% 

irod's Stores... 43 1. 4%... .. | Viekers, Limited .. 143. 143. 
Mines.—The labour crisis on the Rand has dominated 
ee in Kaffirs this week. Dealers have closely 
ollowed the news from the Rand, which has been of a rather 
“isturbing character. Prices early in the week were lower 
= selling orders from the Cape, which rather encouraged 
te operations. There has, however, been little selling on 
be account. A perceptible recovery set in on Thursday 
aan more encouraging news came to hand indicating that 
a on the Rand was less acute, and tbat a general 
cane would be avoided. This news hurried up the “ bears,” 
saan anxious to cover their commitments, and by Friday 
and B the earlier losses were mostly wiped out. The East 
veh sarge Mines issued the following cablegram from 
thciahes, urg to the Press on Thursday :—* Owing to large 
| appronin, a ‘ny’s native labour force amounting to 
in eae y 1500 during July and break - down 
| Board “ a, which will curtail power for 10 days, 
Hercuks ana sors compelled to suspend operations, 
concentrate - <clo Deep sections, except baling water, and 
| Postponed wiv, Producing sections. Declaration dividend 
“Se present industrial unrest obtains.” Diamond 
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shares have been rather quiet, but Premiers and De Beers H 
rose on Thursday. The chief feature of interest in the |} 
Rhodesian has been the day-to-day inquiry for Tanks, || 


i 

















support coming from the Continent on Thursday. The 
Nigerian Tin market has been quiet, with few features of 
interest. The Australasian group has also been quiet. 
Golden Horseshoes hardened upon Thursday, as also did 
Broken Hill descriptions. Copper shares opened with con- 
siderable strength, but reacted later on profit-taking realisa- 
tions. Tintos and Amalgamateds have been active. Great 
Cobars and Chillagoes have been firm. Mount Elliotts have 
relapsed on realisations. Cobalt shares have hardened. 
| 
South African. 
Closing Prices. Rise Closing Prices. Rise 
Transvaal Last To- or Last To- oF 
Gold Mines. Week. dsy Fall. Wee. day. Fail. 
DOR oe cccgeccccce He. 8 9f.- .. Duzer Levers (Con.) 
Aurora West United  y.. ya-. - Rose Deep ........ mo B..+8 
Bantjes Consolidtd. i%.. j# ..— 4 Simmer Deep...... a eee 
SD ecedcadece Sa oe > S | VOR Dee cecccisece Gece Paco ce 
City and Suburban 2% .. 24*..+ ¢ VanRynDeepiNew) 1G.. 141..4 & 
Consold. Langlaagte 13... 14... .. Village Deep ...... 2mm. 2 ..—& 
Consold, Main Reef $g.. %..+ ge Witwatersr’nd Deep 2h. + te 
Dervan Roodepoort 3.. 4... -- 
ast Rand Prop, .. 244.. 244 és 
Gedu'd esesenrcece Idyee Teeth | Bhedestan. 
insberg ......... ly. 1h. , 
Glescaie Main Reef -. -- as oo momma é ro dae oe 
ae PO cccccccese ea Pa 
Glynn’s Lydenburg #8-. t#-- -- Bechuanaland...... apes = Aiea. tet 
oon (NewW).....0+6 1s: f-"_*; British S.A.Chartd. §-. 0 o)..4 th 
eriot (New)...... 3... 23 += 2% Bucks Reef ....... © Gee Bee 
Jubilee ....... sreve Shee | Ihre *; Camand Motor.... 12... 1).. 
iemeers seeeccces ° gts ff f Chicago-Gaika .... &.. %-.—& 
einfoniein (New). 4.. ii.-+ @ Eldorado Banket.. 3... }it.-+ o 
RR e Shee Hw. t+ ® Enterprise hy M+ dy 
Lancaster West .... be ew cc |e or 
Langlaagte Estate.. af: *+ (Giant Mines........ §.. dco os 
Luipaard’s Viel.... 43.. $3-- -- Globeand Phoenix... 18s": lg ..+ & 
MayConsolidated.. yc a-+ «- Gidfids Rhod Devp. 4%.. &..+ & 
Meyer and Chariton 5 .. 5t.-+ & Jumbo ............ i ee 
Modderfontein .... lls ee 1g sof fi ashonalandAgney, .. ay 
eee 1 we $8%-+ «+ New Rhodesia .... ce. ier neh 
Primrose (New).... 1#4.. lth..+ o) Rhodesia Copper ey 
Princess Estate .... «+ .sa--— #8 Selukwe Gold a on ~ 
Randfontein Central rit: 1gy.-— ds Shamva Mines... = ae Oe ion 
Randfontein Estaes 145.. 1i4. .. aoe. ee tae 
Rietfontein (New) } te tN TanganyikaConcess, 24 .. 2})..+ 
Saleen ost tt g:77 Willoughby Cons... 4. — 
Roodepoort United the omens Sepleg E-- B--+ & 
Salisbury ......... " f. 
a he «ami Land, Diamond, &c. 
Simmer &JackProp, 4#.. b .— by “ 
Springs Mines...... «+ 48..+ gy Amglo-French Expl. 7j.. f. « 
Transvaal Gold... ob, . 2%.. .. Central Mining and 
Treasury ...... a ..— ¢& _ Investment ...... Ric Dect 
Van Ryn ...... eo Sey. 344 .+ # Coms. Gold Fields.. 27,.. 2%) .+ 
Village Main Reef.. 2% .. 2¢,..— g, De Beers Def....... 203 .. 7 ‘ 
Vogelstruis ....... © fee &..— & _ Do Pref. ........ 165 .. 168..+ 
West Rand Cons... 43.. 43..+ gy Exploration........ e eee - oe 
Wolhuter Gold .... #4. —& ..— & Gem. Mng.& Finance - O4..4 dy 
Worcester ....... a: B.ae~ Bina Goerz (A.) & Co. .. - het 
op tana ° f°: . 
| Bs POUL dedccss * ° Bis < wa 
Deep Levels. Jagersfontein (New) 64 .. * “a 
Cinderella Cons. .. 43.. @..— 4 Jobnnsbrg.Cons.In. He. G4. «- 
City Deep.......... 2g .. ef -+a Do Estate ..... e pss 6 ies 
Crown Mines ..... - 63 .. 63 ..+ & Mozambique ...... i s “ée 
Durban Roodepoort 14.. | ..— ¢ New African ..... o ‘gee Be 
Ferreira Deep...... 25 .. 23... .. New Vaal River 
Geldenhuis Deep .. 1);.. 18 ..— g Diamond ....... eo Bi Bu 
MNREE sccccccccce — a > Oceana Consolidtd. 4.. %.. 
night Central .... -. _ye-- +. | Premier (Transvaal) 
Knight’s Deep .... 2... ih WY Sip reser A es 
ModderfonteinDeep 1§ .. 13... .. Rooerts Victor .... 14... l&.— & 
Noutse Mines..... « 1. Ig.. .. S.A. Gold Trust .. lgy.. lth..+ 3 
Rand Collieries .... .- --— @& TransvaalCoalTrust liZ.. * . 
Rand Mines....... - Ef; . Gt) .4+ 4) Tramsvaal Consolid, 1g .. Je.. .«. 
Robinson Deep(New Iii.. lts.. Teans. Est. & Devt. wae 
West Australian. 
Closing Prices. Rise Closing Prices. Rise 
Cast To or | Last To oF 
Week. day. Fal. Week. day. Pail, 
Associated Gold.... 43.. ix.. .. |Ivanhoe Gold Corp. 2}9.. 24.. .. 
AssociatedN.Blocks ij.. #..+ A Kalgurli........... a3 iq. 


Gid. Horseshoe Est. 23 .. 2t4..+ gy Laks View& Oroya xy... ee -- 
Great Boulder Prop. 22.. .. | Sons of Gwalia .... 1y.. 1 ..— 
Great Boulder Per. #.. a. | South Kalgurli .... 45-- 4-- 
Great Fingall Cons. £.. #2 .. 


West African. 


Abbontiakoon..... dy. «« «- (Gold Coast Amalgd. #.. — 4 
Abosso .......+.+. eo * Bee -. «+ |\Naeraguta Tin...... lge.- 194..+ a2 
Anglo-Continental.. * . 4%. ; 

AshantiGoldfields.. #1.. ¢.. 
Broomassie ........ :: fe 
Champ’n NigeriaTin Je 3. 
Fanti Conso G. dae dave 


Copper and Miscellaneous. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- oF 
Week. day. Fail. Week. day. Fall. 

Anaconda  ......+. m-- ip i omg A ee se ot ew j 

Ari Copper .... se Bee ount Elliott ..... é He —— 

Briseis Tin boceepes i: 43. .. Mount Lyell (£3).. 1%-- Bios cc 

Broken Hill Prop... 1}... 13.. .. Mount Morgan .... -« Ofe--*+ & 

camp Be ices eee s ~ 2.-- .. | Mysoge (10s) ....-- 

pe Copper eeeeee x . 
Champion Reef .... 
Doleoath T: i 
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_ DIVIDEND ANNOUNCEMENTS. Continued — 
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_ DIVIDEND ANNOUNCEMENTS. 


|Rate % p2r Annum, except where 
marked % or stated in Cash, 


Rate % per Annum, except where’ 


, 


en" 


aay 


SE en nee 


SR a a 


h A 

ne) wm tinh ys tage emnfngtt 8: page? , 
< a 
Taney 6 


Re ati Agar ee. aad $ 


Fn cc canine diesel 


Company. 


Banks. 
Australian Bank of Com- 
merce ° eeesee 
Bank of Whitehav. mn. 
Martin's Bank 
Railways. 
Barry Railway........ * 
Clonakilty Extension 
Cork and Macroom Direct 
Railway 
Cork, Bandon & South Coast 
| Great Centra) 1876 Pref. 
Do 1879 Pref 
Do 1881 Pref. 
BO Bee POE. onc cesesses 
Great North of Scotland 
Railway Def. Conv. Ord. 
Great Southernand Western 
(Ireland) 
Great Western 
Highland Railway 
Hail and Barnsley Railway 
Humber Commercial Rail 
way and Dock 
Illinois Central Railway .... 
Isle of Wight Railway, De 
ferred 
| London and North-Western 
London, Brighton and South 
i Coast 
i Do Pref. Ord 
ry eee and Carlisle 
|| Mumbles Railway and Pier.. 
|| North London Railway 
| North Staffordshire Railway 
|| Pennsylvania Railroad 
a ae Railway 
b; Stratfor and Midland 
Junction eee os 
i Insurance. 
| Edinburgh Reversion Co. .. 
| Scottish Reversionary 
| Tea and Rubber, 
| Anglo-Malay Rubber........ 
i Mining Companies. 
Briseis Tin & Genera! Mining 
| Champion Reef of India. 
i Ctyan s Lydenburg 
Spassky Copper Mine 
Other c 


' 


al ; 


Liance Trust...... 
Ashton Brothers 
| Bath Gas Light and C ‘oke 
| B. Morris and Sons 
; Blackpool and Flee twood 
Tramroad . 
Brighton, Hove ‘and Preston 
i 
f 
i 
| 
' 
i 


j 
} 
i 
i ! 
| 4 
| 


United Omnibus..... 
Bristol and South Wales 
j Railway Wagon ........ 
14 Bristol Tramways and 


British Wagon Co........... 
Cardiff Gas Light and Coke 
Carnforth Hematite Iron .. 
Charing Cross, West End, 
i and City Electricity .... 
|} Chelsea Electricity Supply. . 
City of Buenos Ayres Tram- 
ways (1904) 
City of London Electric 
PE, nakdeescesesees 
Coatbridge Gas 
Coliseum Syndicate 
Consett Spanish Ore...... 
County of London Electric 
Suppily.. enwesdaa kets 
D. Davis and Sons. wtenenes 
De Trey and Co............. 
Edgar Allen and Co. seee 
* Financial Times” 
Fleming, Reid and Co....... 
George Newnes 
} Grand Canal 
i “Graphic” .... 
Great Western ‘and Metro- 
litan Dairies... .. 
and She spherd’s s 
a io Empire Palaces . 
Hain Steamship .. 
‘ Hill's Dry Dock 
] Engineering ee 
Holborn and Frascati 
Hunter, Barr, and Co. ‘ 
Hunter's The Teamen..... 
| A. Wititeme and Co. 


Do “A” Def ‘Ord. 

Do “B” Def. Ord. ..... 
Improved Industrial Dwell. 
ings, Ord. and Def.. 

| Insoles 

j Jeremiah Rotherham & Co. 
Jones’ Sewing Maohine .. 
Kensington and Knights- 


i bridge Electric Lighting 


| Leicester Palace Theatre .. 
i yotomee Shipping ; 
| Liverpool Reversionary Co 
London Commercial Sale 
Rooms 
Manchester Commercial 
Buildings DB iine cataiséces 


apie a ES 
Marbella Iron Ore. 
Mather and Platt 


Last 


Interim Year. 


+. ee 
.* or 


annow + no 


oo 
w 
ae ~~ 
w'P ours 


8% 


Ed p.s. 


5d pD.s. 


eee lute 


18 


6s ps. 


= 
Leo = 


— 
~ 


wWawnen orf IT 


~3 ° 4 
a eer 


_ 


on 
wae 


15 % 


6d p.s. 
5d p.s. 


2s 'p.s. i 


17 
5 


4 
4 


n 


marked % or stated in Cash. = . 


Final. Last | BH 


Year. 


** 


-- 


. 
. 
oe 
; 

- 

« 


. 
. 


156 ps. be ps. 


‘Quarter 


; 


| 
| 


| 


| 
—_—| 
| 


Company. a ae rs 


— Last : ‘Ret 
Interim, Year. | Final, Tour. 


Whole 
Year. 


Previous 
Yoar. 


af 
“| 


Metropolitan Gas (Mel- 
bourne) 6s 6d ps 
Morrison and Fleet’s 
Dairies ee 
Newcastle-upon-Tyne Gas..| | em 
Normanby Ironworks ......| “a 8 
North of Ireland Paper Mill. eo | ® 
Read Brothers............+¢) 
Rylands and Sons .......... 
Samnugger Jute Factory . 
Samuel Fox and Co 
Scarborough Gas . 
Spencer, Turner and Bol.) 


Stock Conversion and Invest- 
ment Trust (North-East- 
ern Def. Charge Stock).. 

Swan and Edgar.. 

Tecla 

Thomas M‘Kenzie and Sons 

Titaghur Jute Factory ..*° 

Warner and Co, (Middles- 

brough) 

Watney, Combe, Reid and 
Co., Pref. Ord 

Western Wagon & Property 

Westminst’r Electric Supply 

Willer and Riley (1910) 

William Younger and Co. .. 

Woolley, Sanders, and Co... 

Ye Mecca ..... cecce 

Yorkshire Railway Waggon 


CRUSHING RETURNS. 


(For last calendar month, , except where otherwise stated.) 


Gold Recovered. 


Total. 


Fronteno and Bolivia ..! 
Tolizaa 
United Rhodesia(June)— 


291 


ANALYSIS OF BALANCE-SHEETS. 


WATNEY, COMBE, REID. 
Jane 30, 1913. 
LIABILITIES, ASSETS. 
Amount. Inc. or Dec. Amount. Ine. or Dee. | 
a: & 


Bldgs.,fre’hids , £ v3 
£ % 1st pref. stk. 2,340,000 .. goodwill, &c..10,053, 038 .. 3 ® 
§% pid. ord. stk. 3,185,410 .. | Loans andint.. 946,915 .. ” 
Def. ord. stock.. 796,353 .. | Agencies 35,606 .. 

34 % perp. deb. Investments .. 299,557 «+ 
stock | Trade ~ -s 211,78 .. 

Int. and divs. Cash . weee 285,678 «- 
owing Stocks ........ 374,306 -. 

Deps. and int.. Insnee. fund in- 

Insurce. fund... vestment....  &8,841 .. 

Creditors 


| Licence duties.. 25,559 .. + 
Profit and loss.. _%, "393. 86. 371. 


Total ....12,220,94 .. — 95474| ‘Total......12,220,40 .. 


RYLANDS AND SONS, 


June 30, 1913. 
LIABILITIES, ASSETS. 


Amount. Inc. or Dee. | Amo! +. Ine. or D8 
£ £ | 


Debentures 600,000 .. 
Share capital.... 1,500,000 .. 
Amount paid in 

advance ofcalls 304,275 .. os | 
Recerves 475,000 « . +35,000 | 
Insurance fund.. 2°70 > pat | 
Sundry liabilities 771, OT -. 453,432 | 
Profit and loss .. 153,409 | - + 9,086 


| Premises & plant 619: * 
"ane a 
balances, bills, ae cf 
and cash...... 3,380,559 -- +18 


- 4,059,911 .. 497,518 | Total ........ 4,059 91 - +950 


Aotices and Reports. 


BANKING COMPANIES. 


— it 


mal 


LONDON CITY AND MIDLAND BANK, LIMITED.—=:atemeat © 


accounts June 30, 1913 :— 
LIABILITIES, £ AssETs. & 
bo ee -eees++ 3,989,237) Cash and ballion in han’ and 13336 
eserve fund 3,390,314, cash at Bank of Bogie “ 
all and at 5° 152,385 
accounts dncludicg bal- we a . - i, 47.98 
ance of profit and loss | Investments e 
, Bills of exchange 
| Advances on curren! ne 
counts, loans On S€CUF) 4 a9: cM 
and other accounts..-- ‘$ 
| Liabilities of customers OF gms 
acceptances, as —, = 
| Bank premises at eat mice 
| and branches ' 
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214100 
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— | SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. of 
i a | Re en netnans a 
$ Profit Appropriation. Correspondi at 
Ee ‘Balance After Amount | ——— a 7 —— Period Last Ton. it 
ee | Period | from  Pay- | Avail- | Dividend. saeeeaelldebmmdiasaite a 
% Company Ending. | Last | ment of) able for | ———. a Carried to mei | ee 
| Account. Deben- | Distri- | Ordinary. Prefce. on Balance et Divi- bi i 
i ture | bution. |———— ____._ _____| Deprecia- Forward poe, | dend. . ; 
ae ed ™ 8 Interest | Rate. Amount. Amount. “> ko. || PS 
“iq as Breweries. & | 7 ie eee ae £ a 2 oe ih 
} Watney, Combe, Reid ..... | June 30 | 10,023 168,371) 178,394, Pref. 1 31,854, 117,000 “a 29,540 120,951 os TA 
' 44 15,282 | ( 4 oe 
rs Whitbread and Co. ......... | July 6 t 12,654) 92,943, 65,597) 10 5.700 | 28,125'Dr. 35,900 46.653 50.770 10! } cig 
a | | | | 4 4,837, | | ro - 
i 1 Gas i] age 
| Brentford Gas ........++++-.| Jume 30° | 106,454) 24,913) 129,367 ‘141, T8709} 1,250 83,467 54,298,{ 134 baat 
a ( 6 28,584 |) aay 
4 | South Suburban Gas ........; Jume 3Q* | 12,837, 35,309, 48,146; West 1,500 os 14,574 7,468 55 a 
a \j \Kent5} 3,488 gage 
| Iron, Coal, and Steel. ‘ita 
¥ = | Normanby Iron Works ...... ' June 30 | 349° 8,747) 9,096 7 4,200 3,600) 1,050 246 4,491 4 : age 
E || Samuel Fox and Co. ...++++.| June 30 | 25,168, 50,528, 75,696, 10 30,000 .. | 30,000 15696 26170 8 1 ee H 
| Oil. | ee 
ail | 1] european Oilfields .........6| Apl. 13+} 9,299) 16,732) 26031} .. | .. | .. 20,000, 6,031 .. =" HAE 
a i] Shipping. / coe 
. |} Hain Steamship ase ane o¢ee .-| June 30 4,596 181,813) 186,409 25 124,893 .. 53,500 8.016 73,047 10 He ; i ts 
4 | Tea, Rubber, &c. rag tl 
ee | Vallambrosa Rubber ........ Mar. 31 6,250 54,898 61,148 100 47,648, .. | 5,000 8,500 67,918 130 ii aia 

} Trusts. iia 

Third Scottish American Trust! July 1 7,129 39,313 46,942 83 52,958, .. | 5,762 8,222 39,648 8} fa ; 

| Other Companies. “1% 

| Dublin (South) City Market ..| June 30° 3,344 2,301 5,645 2 2,000 .. ee 3,645 2,263 2 ; 

Rylandsand Sons ..........| June 30* 55,783, 97,626 153,409 10 70,625 es 25,000, 57,784 99,129 10 4s 
a) | W. and H. M. Goulding...... June 30 4,259 36,635 40,894 7 15,750 6,875 14,500 3,769 33,133 7 8 8 

fl WDD css accceguaaee va April 26 8,338 18,171 26,509 8 | 6,000 6,000 5,500 9,009| 17,626 8 af 

? | York Street Flax Spinning ..' June 30 27,003) 59,882 86,885 8 | 24,000 15,000’ 21,500' 26,385' 45,897 8 ' : f 
_ * Half-year. + From September 30, 1912. ; + ae 
Value, | ee orca cr noconrenaceienanaamenunscnaenoaaens H ; 

I] MISCELLANEOUS COMPANIES. | have been influenced by the belie! that in the near future excellent a EP 
——— i| opportunities will arise for highly profitable employment of rae 
— HANCOCK AND CO. (NEW ZEALAND).—The report for the year | additional capital and for further strengthening the position of the ithe 
|| ended Marchi 31st last states that the profit after providing for all | company. If the proposal meets with the approval of the share- 1 
Pe || Management, working expenses, and income-tax, amounted to | holders the directors’ intention is to make issues from time to time ‘a4 

|| £27,163, which withthe amount forward from last year, £7,132,| as and when favourable opportunities arise for utilisation of ie 
(¥) 69% || makesa t tal ot £34,295. The directors propose to pay a final | additional capital 1h 
| = lend on che ordinary shares at the rate of 8 per cent. per| SIAMESE TIN SYNDICATE.—The report for the year ended March | ‘4 
| annum, making, with the interim dividend already paid, 7 per | 7ak 
|| cent. for the year, to place to general reserve (making this reserve | ae 
§, || £25,000) £5,000, and to carry forward /8,063 i 
| _ MANCHESTER SHIP CANAI.—Monthly approximate traffic | £16,822, out of which the directors recommend the payment of a tt 
eet oo . final dividend of 10 per cent., carrying forward £4,822. 4 

|| June, June, Total for Six Months, Increase.| S§PANISH AND GENERAL WIRELESs TRUST.— The report for the ' 
or Dee r/. 1915. 1912. 1915. 1913. | year ended June 3oth last states that the issued capital of the company j : 
sie '} 60.29 £ £ £ £ is almost entirely represented by holdings of shares in the Campania ag 
~ 163,450 || 298... 65,558 .... 274,979 .... 305.635 .... 30,656 Nacional de Telegraita Sin Hilos, a company in Spain which has : 
oe H __ MOUNT AUSTIN (JOHORE) RUBBER ESTATES. —The report for | obtained the concession from the Spanish Government to construct 
> 18 the } ear ended March 31st last states that the profit and loss account | and work commercially wireless telegraph stations in Spain and 
, 506 || tows, with the balance brought forward, a credit balance of | the Canary Islands. The development of the business of the Cam 
» 56,50 £19,772 \ sum of £4,500, part of the debenture interest, has pania Nacional has not been as rapid as had been hoped, owing to 

4m oo us ito capital. Owing to the severe fall in the price of | certain difficulties which arose with some of the Spanish Govern 

‘x orshatang the profit is less than was anticipated, and the directors ment departments Those are now in process of being adjusted 

| ae.y. at in consequence they are only able to recommend a} and the business should undergo important developments during 

am as ee the rate of 34 per cent. Having regard to | the current year. Additional stations will be brought into opera 
- 9541 | ta y large area of the company’s estates, the excellent growth | tion in the course of a month or two, which should add substan- 


, and conditions which make for economical production, | tially to the company’s business. In the meantime no revenue has 
rs are hopeful in regard to the future. The total output | accrued to this company from its holdings in shares in the Campania 














—_———-=—ss ns ear anaannananenpanamarnnnnnenanennnnnannnnennennnenammonnnnnnnannnannntntaetiattatitttetttttt Ce LL LLL CC LL LLC 
eens es ae pemmmnaneeown pee meer 
- “ ied he ee wer a Se ght me % aN peel aha kant ~—e at wee 
at ae ae "thin ia patent et, er lel linia ae te 
- . » * e >. ers. 3 “* a 
: os — us 4) £m" 7 
aon? Mast eyed Wri Pasi, = Sp re glam tinge " & 4 a ae r 
veut axercithonae mets 3 © nae . : eee ae 
r Ie ete R bt & navel ae * es oer a ae 


31st last states that the year’s working resulted in a net profit of 
£40,822. Two interim dividends of 10 per cent. each (making 
together 20 per cent.) have already been paid, leaving a balance of 


er Dee | | ma beso pap amounted to 258,014 Ibs, which exceeds the estimate | Nacional, and it is recommended that the amount of £4,654 to 
J eit oo Ibs. The sales realised a gross average price of | credit of profit and loss account be carried forward. 
—_ Bhat)... rhe estimated output of rubber for the current] THRELFALL'S BREWERY.—The report for the year ended 
ie Se lbs. Of the total 10,917 acres comprising June 3oth last shows a net trading profit, after writing £43.744 off 
+11 ae a eee whole estate, 10,701 acres are planted with rubber, | for depreciation, of £154,298, and £38,893 was brought forward 
ii aie a am to bring a further 50 acres under cultivation | Out of this £21,230 has been applied to increased licence duties 4 
| wang the current year. under the Finance Act, £7,811 to compensation levy, and 41,000 32 3 
or tGER COMPANY. —The report for 1912 states that the net | to employees’ insurance ; “debenture interest, &c., absorbs £58,090 78 
aol hong ged year, after writing off £29,304 for depreciation, The directors recommend a final dividend of 4 per cent., making “ 
+91, H provieinns ¢..74227'937 @S Customs dues in Nigeria, and making | g per cent. for the year, carrying £39,561 forward. = 
Hl te me " debenture interest, amount to /93,622, which, added " whe ae 4 
iv . Wading balance of £15,493 carried forward last year, makes MINING COMPANIES. ; i | 
5209.11 »5e directors have placed £30,000 to general reserve 3 , ‘ 4 ae 
: ecommend a final dividend, upon shares numbered ORSK GOLDFIELDS.—The report for i912 states that the eit 
: oe ~ _ ve, of Is 3d per share, free of income-tax, which | Kolchan dredge was in operation from May 18th until None 4 % 
nent the year Thos .3, interim dividend, a dividend of ro per cent. for | ber 7, 1912, and during that period 382,550 cubic y ards of gra ; | 
| ton ys. DeY also recommend a dividend upon shares numbered | were treated, producing gold to the value of £25.24! rhe 48 
| Thic vt) 5220-000 inclusive, of 6d per share, free of income-tax. | Pokrovsky Stacker-Scow plant commenced operations on May 23rd 2 AS 
z | in ad i aa 7 t 7 — forward a ae of £16,978, | and was closed down ” October 8, ats During that pas 5, 45 a 
a € undivided mining proceeds from previous years. | cubic yards of gravel were treated, for arecovery Of goidto the ary 
et oe Tee INVESTMENT TRUST. The report for value of £11,416. The total output from both plants es a} 
1 SD iilieeiee ten. larch, 31st last states that the sum of £827,914 | £36,663, and deducting operating costs of 4 10,509. a gross wor ing 
® | and onti., © balance-sheet as investment in shares, debentures | profit of £26,154 is shown. The net result tor the year is @ debit 4 j 
nm tudi, a repre sented by approximately 59 per cent. in rubber | to profit and loss account of £3,144 - tas 
9 38 || Percent in... uterplanted in rubber), 27 per cent. in tea and 14 TROITZK GOLDFIELDS.—The report for 1gt2 states that the 
] One of the as. and other products. During 1912 Mr. Croll, | output from all sources was 6,148.43 0zs of fine gold, valued at : 
5,745,413 |} trust’s pron... Visited and investigated the working of the! £26,009, against which the total expenditure in Russia (less sundry ei: 
pia i in which the os ee and also visited those of most of the companies revenue) amounted to £26,608, thereby showing a working loss of eB 
soe | Board have deciies tm interest. After careful consideration the | £599. After writing off development redemption, depreciation on 
o7,4s43 I} increased by 7.” to recommend thatthe authorised capital be | capital account, London administration expenses _(less sundry 
— 1 af 000. In coming to this decision the directors | receipts), amounting to £13,429, the net result for the year 1s a 
al cc! CM 


ened 


sins 


ne ra mee 


es ne eliethiots 


debit to profit and loss account of £14,028. The working costs for 
the period have been abnormal, due to general disorganisation 
consequent upon the fire in 1911, repairs and alterations in the 
mine and to the surface works and also to alterations carried out 
to the slime plant to permit it to treat accumulated slime during 
the winter, all of which expenditure has been charged against 
revenue. These extracharges have now ceased and operations 
during the current year (1913) have shown a considerable reduction 
in the working costs, and there has also been an improvement 
in the grade of ore milled. 


staternent of gold output in Rhodesia :— 
; 1910. ; 1911. 1912. 1913. 
Month. £ £ £ £ 

January .. 227,508 207,903 .. 214918 220,776 
February .. 205,888 203,055 .. 209,744 208,744 
March .... 228,385 231,947 .. 215,102 257,797 
April...... 228,213 221,296 .. 221,476 241,098 
May ...... 224,888 211,413 .. 234,407 242,452 
June ...... 314,709 215,347 .. 226,867 

July ...... 195,233 237,516 .. 240,514 

August .... 191,423 243,712 .. 239,077 

September.. 178,950 225,777 .. 230,575 

October.... 234,928 218.862 .. 230,072 

November.. 240,573 214,040 .. 225,957 

Decémber.. 199,500 217,026 .. 218,661 


Total gold 2,568,198 .. 2,647,894 .. 2,707,368 


Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


but dull, 
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mith onit f 


ite an absence Ol 


order to bring cereal crops to 


striking feature to record in the 
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trade during the week, prices maintaining a 


very steady Lajority of 


} ++ } Ll 
ases, though trade lacked 


Keep their 
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1 though prices showed 


the tendency proved some 
New South Wales loading changed 
English wheat continues to 


lues t 


«al 


. 
sell 
available be st exhausted, 


the meantime awalting the 


range at 3<s 6d to 
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MA 


per qr, 504 lb 
rather easier, 
Manitoba, 38s od; 
No 

- 3 
€X qu ky > 
wards. 
appointing meeting 


eet ln a ounailink . ; 
town nousenhoids was reduc ed to 208 6a: pest wu te 


Country patents quoted 27s 3d 


Of foreign, Ame: 
nad: ynort 1 


sack, being 6d lower. 


DA 
business that 
prises almost 

10 two seasons are alike, while 

is fairly safe to assert that 

onths will onsiderably 

luding half of the crop-year. During the 
the volume of business in wheat 


lormous scale, and vet for several 

1ave passed have not been profitable 
a whole. In addition to the wheat de- 
trade has been of a most disappointing 


it would be hard to 
which all circumstances were so un 
ing to the quantity of wheat taken by im 
we predicted at the beginning of last season 
required would probably amount to 78,000,000. 
0,000,000 qrs. At a later date, when the season 
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sate to assert that 
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| in each of the years from 1912 to 1909 :— 


; nounced activity fo 


| tons; Middlesbro’ N 


| 
| 
| 
| 


| August 2, 1913, 
had run about six months, and we were becom: 
quainted with the wide extent of the damag 
European crops owing to the inclement weather 


we were forced to raise our estimate of require: 


estimated for 82,600,000 qrs for the whole wo: 


| even this quantity might be exceeded by about 


The actual total of shipments for the season wi! 
slightly more than our highest estimate, so we | 
exaggeration to say that the extent of the 


A 


| been a surprise to everyone concerned. The n xthed 4 
RHODESIAN GOLD OUTPUT.—The following is a comparative | 


in the price of maize in America is one of the featu the 
season, and prices in that country are now appro: 
high figure which they reached this time last -« 
placing American maize quite above the renge of in 
values, The rise since April 28 has been as much a 
per bushel, or, in the English eqiuvalent, 3s 4d per 
The following table estimates the home consumption of whea 
during the harvest year 1rgt2-13, contrasted with 1911-12, 1910-11, | 
and 1909-10 :— 


aril, 


| 1912-1913.\ 1911-1912. 1910-1911.) 1909-191, | 


cwts. cwts. cewts, cwts. 
Imports—Wheat ‘46 weeks to July 19)’ 99,262 500 89,823,000 89 852,50C 92.569,40 
Flour 10,288,030 9,310,000 9,165,800 10,)5.10 


109 550,500’ 99,133,000 99,016,100 102,754.00 | 
Add week ending July 26-Wheat ..| 2,223,800 2,334,200 2074.60, 2,206.90 | 
Filour.... 168,300 126,200 141,400 14 


Total imports 47 weeks. ..... 111,942,600 101,593,400 101,252,100 106,107, 1% 
Less exportse— Wheat | 523,300 556,000 222500 24m 
a Sirians 169,100 119,000 89,400, 107 


Net importa .............+.. 111,2£0,200 100,918,400 100,920,200 14 TAN | 
Add to this the estimated sales of 


home-grown wheat ...........e..+., 25,291,300, 33,010,000 29,645,300 35,825.20 
Forty-seven weeks’ home supplies . . 136,541,500 133,928,400 150,565,500 140,560.80 | 


Average price of English wheat per s @ | 8 4 s 4 a | 
33 10 1 os 7 | 

7 | 8 5 | 

eee nati bushels. | bushels. | 

“Visible supply” in U.8. centres,bush.| 34,511,000 20,376,000 41,316,000 12,375,000 | 
Do do = in cwts...| 18,488,000) 10,915,700 22,135,600 6,629.00 | 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities sold and | 
the Average Price of British Corn (Imperial Measure) in tue sit) 
weeks ended July 26, 1913, and for the corresponding week 


QUANTITIES Soin, AVERAGE PRICES 


Wheat. Barley. | Oats. Wheat. | Barley. sit. 

1913. qrs bsh qrs bsh qre bsh s 4 e 4 
July 26..| 15,690 6 | 1178 7 33 10 241 
19..| 13,855 | 1'708 33 24 9 

12..| 15,102 L131 33 25 10 

5... 18,184 3,091 33 ao ¢ 

June 28... 21118 1,337 32 24 5 
..| 25,164 ; 32 25 10 


11.162 1,077 38 30 
18,240 3,979 32 23 
2,769 33 20 
1,761 43 24 
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THE IRON AND COAL TRADES. 


liday lethargy is 


1 noticeable in the pig-iron U id 
market is dull and uninteresting. Business sh« 
improving, but it is doubtful whether there will 
for some weeks, as August 15 
ck month. There have been no violent fluctuati 
is week. Stocks in Connal’s Stores continue 
lay’ es are as follows :—Cleveland 
sh; buyers, 54s od cash, sss 1d one month, 
sellers, 54s 10d cash, s=s 2d one month. 


Market steady. small | 


iday’s Glasgow pri 


pDusiness. Turnover 
s cash. Market idle. 


Tuesday. Connal’s Stor lav: In Glasgov 


tores to- 
—_— 
94.395 tons. Stanaara, 


umber! 


land sellers ~ 


’ correspondent’s report, dated Ju'y 
n: The market is lifeless, and “4s 
further progress is reported with regar® 

proposed pig-iron distributing company. No. 3 ‘ 
G.M.B., is ~-s od, but business is scarce. Hematite * "| 
at 71s 6d for East Coast mixed numbers. Manufactureé red 
ind steel: Prices are unchanged, but a reduction is ote, 
next month, unless the inquiry improves. Steel ship P10 
£8 5s; steel ship angles, £7 17s 6d; iron ship-plates, 4°" 
ship angles, £8 15s; iron bars, £8 15s, all less 252 PE’ og 
Steel rails, £6 15s net. Iron ore: No new business 15 = ore 
and prices are practically nominal. Best Bilbao Rubio #* a 
(so per cent. iron), 20s: Gellivare and L/K Swedish 3" grade 
(60 per cent. iron), “‘A” grade hematite, 275; ©“ Nosth- | 
Cleveland, 23s; ‘‘ F”’ and ‘‘G”’ grade Basic, 238, c.i.f., 4 
East Coast ports. 


yrod 
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Augast 2, 1913. 


MIDDLESBROUGH PIG-IRON STATISTICS 


We have been favoured with the latest Middlesbrough pig-iron 
by the Middlesbrough Chamber of Commerce, and have 


—_— 


statistics 
extracted the following : 


H Pic-IRon.—Exact statistics relative to the make of pig-iron at 
l furnaces within the port of Middiestrough during the three months 
| ended June 30, 1913, are not obtainable. The tollowing, however, 
are the estimated figures for this period, together with tnose for the 
| previous quarter and the corresponding period of 1912 :— 
i Hematite, 
Cleveland Spiegel 
Pig-iron. Basic, &c. Total. 
Tons. Tens Tons 
|| Quarter ended June 30,1913.. 415,000 .. 300,000 .. 715,000 
oa , March 31,1913 394,000 .. 315,000 .. 709,00) | 
cde , dune30,1912.. 330,000 .. 190,000 .. 520,000, 
|| The shipments of pig-iron from Middlesbrough for the quarter 


ended June 30, 1913, and for the corresponding period of rgr2, 
have been as tollow :— 


1912. 19153. 








Foreign. 
Bene. 
77,213 
65,223 
69,002 








Coastwise. 








Tons. 
36,575 
26,676 
27,545 
107,163 211,438 90,796 
200,502 424,516 193,501 


625,018 











Tons 

29,651 
42,378 
35,134 


Tons. 
56,503 
59,788 
58,089 


April ...seccecesceees 
| May .ccccccccccccees 
JURE cocccccccccccess 
174,380 
334,325 


527,826 


Total for quarter...... 
» half-year .... 


Our Glasgow correspondent (writing on Thursday) says :— 
jperations on the pig-iron warrant market continue to be 
adversely affected by the uncertainty that what 
irse the Middlesbro’ makers will ultimately take relative to 
the proposal, under consideration, for the formation ot a general 
| selling agency for Cleveland iron. Nothing definite has as yet 
eaked out on the question, but the feeling here, in intormed 
juarters, is that some such proposition wiil be agreed to, and 
that, that granted, the warrant 

narket will not benefit from a business point of view. Hence 
| the | and outsiders especially, to open new 


exists as to 


} the conclusion accepted is 


lesitancy of dealers, 


nd the fact is that such transactions as are engaged 
|} in have reference mainly to old accounts. This week barely 
| 12,000 tons of Cleveland have changed hands. Sellers have 
| been mostly in evidence from day to day, yet there has been 
no pressing realisations, and prices, while easier, have not 
suffered materially, only to the extent of a few coppers. This 
afternoon the last quotations were: Cash, 54s 9$d; one month, 
558 1d; and three months, 55s 11d, buyers. These figures reflect 
an average decline from this day week of 4d a ton. To-day 
there was not a single engagement entered into. It was re- 
ported, however, that there was an improvement recognised in 
| the volume of inquiries on circuit on account of both home and 
| Continental onsumers, who were prepared to acquire respect- 
| able quantities for well forward delivery, but on current terms, 
| Which holders and sellers do not see their way to accept. 
| home outlet for English and Scotch iron keeps well up, and 
| Makers, of the latter especially, are particularly firm in their 
| Quotations. But reserves in producers’ hands are heavier than 
and it is admitted that outputs are, as a 
of requirements. With one or two exceptions, all 
the leading branches of industry in the West of Scotland have 
again got into working order, after the holidays. In the cases 
p building, marine engineering, locomotive building, con 


accounts ; 


they were recently, 


| Tule, ahead 


‘tructional engineering, pipe founding, and moulding, the 

tder books are bulky and prospects good. Malleable iron 
makers at a meeting held vesterday reduced their basis price 
| of crown oars to /> 10s., less < per cent., which represents 
} 4 drop fr top this season of 20s a ton. Black sheets have 


, Se n lowered ss a ton at £8 12s 6d, less 5 per cent. Coals 


; °ep firm, and in healthy request for the home and export 
markets 
ur Tt . 


ABOUR TROUBLES AT SHEFFIELD. 
ndent writes as follows :—Another 
rred here. This time it originated with 





o lt appears the union men some time ago objected 
Working ece rates, but at Messrs Edgar Allen and Co.’s 

, f preferred to sever their connection with 

— t make the change to a weekly wage. The 
+ . the dispute, which was entirely between 
. t Last Monday, however, the union moulders 
: \llen’s demanded that the pieceworkers should be 


vithas with. The firm refused to take such a step 


= the whole matter properly considered, and the 

mite on ked out without giving the week’s notice 
‘ was DY agreement entitled. In addition to 

fa 4 . they claim an increase of wages from 


at the ash. per week. Simultaneously the union moulders 





| Of about pon. en 2m the city ** downed tools” to the number 
|| Of labomrece 3.2) S¢tion involving idleness to some thousands 
| Stttlemens ;. | >» Core-makers, &c., and it is feared that if a 
Pl eeicine ; wa anged without much delay some of the 








THE ECONOMIST. 


Coastwise.| Foreign. | 


The | 





works here will have to close down altogether. The circun 
stances only serves to emphasise what I have always pointed out. 
that the great peril to trade here just now is the attitude 
labour, and the position can only be improved by a recogniti 
f mutual interests, instead of the existence of opposing camps. | 
Apart from Government work, whicl , 

a little slackening off in general trade, but this may be |} 
due largely to the holiday season. It certainly is so at the 


moment, and now that raw material prices have fallen to what |! 


; ; 
till very heavy, 


seems 


\ 


ire believed to be bottom prices a revival is looked for 
next week. The South Yorkshire Bar Iron Association, it is 
unticipated, will’ follow the lead of the Lancashire crown bat 
makers by reducing their basis price, probably by ros, making 
it £8 tos, the Lancashire figure being now 
£8. There have been no further 


about {7 1§s to 


hanges in pig-iron and East 





ind West Coast hematite iron, although in East Coast special 
bargains are occasionally heard of. Coal is rather jess firm | 
than a week ago. i 
a 
There has been a fair amount of business passing t} 
industry this week. The inland demand has been fai! brisk 
but house coals have not been in much request. Industrial fue 1} 
ire more plentiful and prices are wer The export trad 1 } 
tinues brisk Prices :—Stean ul, best (Cardiff 2 6d t 
21s; steam coal, best (Newcastle), r<s 6d: ste im s ills. best | 
(Cardiff), 10s 6d to 11s; steam smalls. best (Newcastle) s 6d. |} 
Patent fuel, best (Cardiff). 215 to 22s. Steam coal. best (Lar 
shire), 12s; steam coal, best (Glasgow), 14s: best hou I 
of Dean), 16s 6d. 
| 
TIN STATISTICS 1} 
According to the latest circular ed by Mess \. Strau j 
and Co., the total visible supplies of tin at the end | i 
amounted to 13,713 tons, as compared with 12.903 tons at the 
end of June. At the end of July, 1012. th unted to 14,684 | 
|} tons, while at the end of July, ‘git, they d at 17,347 tor 
SEE | 
| | 
i 
THE WOOL TRADE. 
i 
Our American correspondent telegray I} } 
market is quiet. The new fabrics ar pening gene 
| lower prices in anti ipation of ftoreigr con petition alter th 
| passing of the tariff. 
| 


Our Bradford correspondent, writing on Thursday, says :— 
| The only change discernible in the situation here is a rather 
| firmer attitude on the part of som: 

relation to merinos. 


| placed their orders 


of the larger topmakers i 

Although manufacturers have not yet 
with the spinners, it is now practically 
ertain that fine worsteds are in for another season’s run, an 
firms who are able to hold their wool are now confident tha 
if they will only do so, they will find a demand for it in due 
time. Thus it about that while some topmakers, pro- | 
bably with the necessity of meeting bills before them, will still | 
take 29d for 64’s, less than 2g4d 
|\{ables relating to the sale at yesterday give 29d as 
the bare cost Most of the business at present on offer is 


comes 


others will not now consider 


sy dney 











n merinos, but the amount is not large Users of yssbreds || 
are scarcely operating at all. The export yarn trade is in a 
state of complete stagnation, and the demand for crossbred | 
yarns in the home trade has latterly fallen off nsiderably. | 
Until a decided improvement takes place in e or both of | 
these branches of ning industry the position of cross- | 
breds must remain unsatisfactor Holders have large stocks, | 
and their hope of getting rid of them at a profit is pinned 
America. English wools share in the general quiet: 
they are tolerably well held. | 
| 2 | 
| Our Leeds correspondent writes :—Everyone connected with 
| the trade knows the dishonest practice which obtains cf selling | 
so-called indigo blue serges when the dyed cloth doe t | 
tain indigo atall. Inthe great rage for cheapness many ma 
facturers are satisfied to dye pieces an indigo shade, whict 


not obtained by the employment of genuine natural d g 
material So much alizarine, as well as artificial indig 
now used in the textile world that some contend there is Iiittie | 


difference between the 


genuine 


artic] and its sub a 3. , it | 





we think the actual test of the serviceablenmess of f 
proves that there is thing to beat real natural indig The 
Textile Institute of Manchester 1s doing excellent work, 
valuable report embodying the results of much resear h 1 
has just been published in the last issue of that import > 1 
It appears that some time ago the institute formed a spe ! 
sub-committee for the purpose of establishing a standard e | 
for cloths put upon the market as_ indigo dyed ‘ I} 
known West Riding manufacturer of serges was ee ted i 
man of the committee, and the experiments have be 
Incted both at the Leeds University and the Bradford lect 
Lc lege. A good deal of work has been done during t 
land some valuable data is now obtain ible w i 1 we t gor 
| to prove the opinion already expre ssed that the ’ uees 
gives the best and most permanent results All that the 1 
| Institute is trying to ascertain ts t estat h the fa t 
| protect those who for many reasons are partial to utting 
the market the genuine article. I have no space here to go | 
aE iomaaaaneant 
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the results of the many experiments, but 
lig 


much useful data has been brought to 


a good deal to wards 


this important 


the market of te 
months’ wear have proved conclusively that not a particle of 
the 


5] 


real indigo was used in the dyeing of 


so-called indigo blue 


arit hald and shabb' 
Wearing Daid @ha naADDY. 


Messrs Seward a 


the wool market as 


out sufficient 

mediate needs, 

Opposing 
; 


awav, and anticipations as to the result 


when i 


bales: New Zealand, 


280 } 


llrect 


Me SSTs E 


fourts seme 


closed last eve 


offered ast t 
bales were 
treaty amou 
©, 3o!I bales. 
active 
advanced 
buying 
mostly 
than 
due t 
chases 
resaid 


} 


y y 
mivel. 


- sae teen en cece 
iiataaneaanetaeaecilassccsnannia alana 


822 


84 
502 
458 


Total 7,961 
For 
whit 


sold 


resuscitating the pure indigo trade of 
India. Nothing has done so much harm in days gone by 
branch of the textile trade as the putting upo! 


ol 


will 


ht, 


serges 


nd N felby, of Liverp ol, 
follows :—The position 
is difficult, ‘both for sellers and buyers. 

encouragement to operate, 
and which for the most part are on old orders. 
g influences outside the trade 


The latter are with- 
except for their im-| and the publication by brokers of the figures i 


are 


f 


t ™ 
-to-Mm 


manufacturers’ part 1 


and Co., writing 
inquiry for lots 


w parcels have 
tity dealt with 
to indicate any 
ntinent are fai 
in consumers’ han 
those of merino 


indergone any 


y, but dem 
eMains sor 
pression in the exp 


ivals to date for the fifth 


et ‘'T 22 
Vel #4 


d, are as f 


2,205 bales; 


yales, of which about 
a w Zealand, 
1 


nd 123,000 South 


“ant 
) 


uckley and C 
tion 
Wednesda 


sth, and of the 


‘ 


ring the serie 
S99 «bales, 
was 


l under 
army goods, bu 
; 


regards 
were 10,¢ 
} 


Ods, 


Egyptian, of which 
Oporto 
Russian 
Syrian 
African 
Camel hair 
Peruvian 
Chilian 
Portuguese 
Morocco 
Alpaca 
Sundry 


offered 


is exceller 
was a tra 
per lb advance 
the basis 


ab ve 


chanes 


r merin 


w 
VW 


nen Fativatets 
nent, Yorkshire 


id common native 


Thursday, report :— 
ithdrawn during the | 
been 


he ywwe 


the 


sum up the state of | colonial wool in London the number of bales w 


the American tariff 
are not thoroughly 


rade is of a hand uth character, and 


sold at fully pre- 


ver, as 


Australian, 
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simply state that 


ok i deena A COLONIAL WOOL. 
and it SDO 10 


{FROM A CORRESPONDENT.) 
Wherever sales of wool are held in Europe, an 
such centres as Liverpool and Antwerp, there appear 
papers whose readers are interested in our woollen an 
industries exact accounts of the happenings at each da 
the number of bales offered, the quantity sold, ‘ 
withdrawn. In the Press accounts of a series 


which after 12 


cloth, the fabric 


vith drawn day | 
the wool market day is never given, and to learn the number of bales catal gued 
but not sold the trade has to wait until the end of the 


Je LE SETIés 


their ttenler 
Ai, LLICLT u 


Whilst the sales are in progress no idea is given of the number 
of bales withdrawn beyond statements running somewhat a 
follows :—‘‘ Some heavy South African greasy had to be with 
drawn owing to high limits”’ or ‘the catalogue contained a 
good many speculators’ lots bought in Sydney, Melbourne, and 
Geelong, which had to be withdrawn owing to owners’ limits 
not having been reached,” &c. When the last auctions in 
Coleman Street came to an end the trade was somewhat sur 
prised to learn that in addition to taking off the market 40,000 
bales that had not been offered, brokers had during the se 
bought in no fewer than 25,000 bales ee. 65,000 bales 
not been | old stock carried forward to the September s ries. Had the 
in the situation. | plan sdanted at Liverpool and Antwerp been fol lo wed and the 
uraging, and re-| gaily withdrawals published this large total quantity of mor 
ming much re-/ than 25,000 bales would not have come as a surprise 
section of the trade. I am indebted to the Wool Ke 
following particulars of the withdrawals day by day 
| last series of auctions in London :—*‘ July 1st, 
medium to coarse | and, sS82 bales; 3rd, 2,758; 4th, 2,728; sth, 1.5: 
mgd wing | 8th, 1,744; 9th, 2,436; 10th, 2,900; 11th, 1,308; 
14th, 2,718; 15th, 1,260 bales; total, 26,360 bales.” 
sales were progressing no one reading the daily rep 
23,500 | in such papers as the Manchester Guardian, Yori i 
and Yorkshire Observer, would have any idea that such h 
withdrawals were being made. 


not yet cleared 


united. Under 


probable. 


1A 


} 


arsest 


sales, which 


ea 

It will be seen that more than 

2,000 bales were withdrawn on each of seven days during th 

series, on four of which the number reached 2,700 bales daily, 
ind on one day no fewer than 2,900 bales were bought in 

innot help thinking that the papers I have mentioned (whic! 
make a speciality of these reports, and circulate so extensive 

in Bradford and the West Riding) would render a useful service 


. » the trade by giving in future the number of bales withdr 

lay by day. 

My latest advices by this week’s Australian mail were written 
o recently as June 24th by a leading owner and breeder, who: 
fine pastoral freehold is situated in the famous lower N rth 
district of South Australia. He informs me that all the State 
was suffering from was lack of rain, and that. alt] yreat 
harm had been done to the lambs, he was afraid 
heavy rains soon came they would suffer. About 
ago a cablegram was received in London reporting 
falls, but it is to be feared that much more is wanted 
« good spring of grass. A West Australian owner 
that up to the aE lle of June the central district 
was still without rain, and that grown sheep were 
It is to be hoped, therefore, that cablegrams re 
the last ten days reporting three falls varying 
inch to one inch each in this district can be ~ 
my correspondent reports that both the count 
were in a parlous condition owing to the lie 
now —— a three years. The pastoral outlook thr 


Eastern half of the Commonwealth co uld hardly 
it was ai n the mail left. 
} 


having fallen since then 


but abundant rains are repo! 
almost daily throughout Qu 

New South Wales, Victoria, and Tasmania. One 
item of news | must not omit to mention. That veter 
Mr . Ibert Austin, of W angnenita, had just complet 1 the sale 
of one of his fine rams for Li, 78s to Messrs Ha vker 
Bungaree, of South Aus tralia. This is a great feather 
\ stin's cap, for Messrs Hawker’s stud at Bungaree, whi 
oo 18 anella purchase is intended to improve, has already 4 
igh reputation all over Australia, New Zealand, < 
Africa for stud rams 


ae ee and in th» West Riding the wacnee ot 
tops made 


iade out of colonial wool, both merino and 
. to droop owing to increased depressi n 
— rade. Spinners engaged in this section 
machinery on a considerable scale, whilst all emp! 
to manufacturers regard the advent of the 
season with its resulting stoppage of machinery as 
Up to the present there are no signs of that dema! 
from the United States which was so 


licte; . 

edicte yY ¢ ‘ . 

tr ted by some sanguine hoiders at the great 
cen e. f 


T¢€ 


1 South 


extra 
> 
white 1 
te iy cre top-makers 
n, black, and 
Syrianised 
but whers 


naterijal 


easier 
db for =| HIDE, LEATHER, AND ALLIED TRADES. 
ulian | 

| 


a decline of 
(BY OUR OWN CORRESPONDENT.) 


market remains very firm at all points, # 

better tone is to be noted in foreign goods of the better st4® 

ns, along with | At Thursday’s Bermondsey auctions several classes — 

rather de- | by another eighth per Ib, the best selections of runts "and 
hides making 754d per Ib. ons second-class ox a 

— sees i alate nee 


at 4d to id The hide 
early in June 
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es 
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Augus 2, U 9 
aT ok, Se et ' : ‘ 
‘ + cow hides brought wd fe for the best selections. Calf | 3,413 bales, of which 3,042 bales are American The stock | 
-kins remained high in price, heavies making 976d; .% Ibs, 114; | 765,820 bales, of which 565,790 bales are American. In Sea | 
ibs, 129d; and under § = ‘a 4d ys = 7 se of ee a | Island a large business has been done in West Indian at easier | 
Ge re prepar to close down for the holidays, bu 1é | ' Pn es ae | 
tanners are preparing e the | rates, and quotations are reduced %d per lb. (ther s 
k of the 1ave secured their supply of hides for the next | : - oa & ; , ; : 
a | fav yers. American a moderate Dusiness has Deen a | 
wek or two, thus showing their faith in the future of the | was Saye n American a moderate ousine , 
‘ Quotations are reduced 8 points, with the exception of good 
post* . . Se Aine at be," <3 a9. : “ 
* The trade in sole leather has been rather above expectations | middling, which is reduced 6 points. Middling d 
f | nsidering the near approach of the holidays. The | In Brazilian a moderate business has been done, and quotations | 
shoe manufacturers in the Midlands have been taking regular | are 8 points lower. In Egyptian a moderate business has been | 
ecels of stuff in small lots, and this has kept merchants well done ; the quotations of brown are reduced 15 points and those 
i. Prices all round are very firm, and tanners and | 0 I pper 20 points, Nubari good fair and fully d fair 10 
of leather look for firmer prices once the winter de- | points, g od and above 5 points, Joanovich good and below to 














‘tter tan! 


ts in. The business passing in rough tanned kips is | points 


mensions, common selections | 
1ages, such as Bombays, &c., 
fter by bag leather curriers, and h 


rge di 

















: me 
Sakelarides and Abbassi unchanged. Ful good fair 
1anging fire badly. | brown quoted 9.35. In Peruvian a limited business | bee 
are. however. wel] | done; quotations of rough are reduced 15 points and those 


igh prices are the smooth 8 points. In Mitafifi the business is small at unchanged 











* | price In Africa a fair business has been done, but the « 
“In upper stock business is very quiet, and sellers of both | tons of East are reduced 10 points and those of West § point 
hox-calf and glazed kid are complaining of the paucity of In East Indian a omall business has been done, and tatior 
: . ‘ : . ara Ta . ! eo ante  aTe 4 4a noints lower lacing 
sine Little is now expected until after the holidays, and | 2" redui od fs per lb. 1 anus are 1% to 4 points lower, closing 
llers will make no attempt at business during next week. eg July mage, 6.2576 ; August-September, 0.2074 ; Septem 
he harness and saddlery trade is showing a slight improve- | P€T October, 6.1144 ; October-November, 6.07 ; ee ber -Dece 
ent big contracts have been placed in Birmingham and a 6.02; December ne a J anuary oe Se 
Walsall for Cape saddlery, &c. Fancy goods makers are rather arene ae h, 6 7 23 March —e » 0.05 April-Ma 
: 1 . . : ¢ op's6: r un t. I Vv 0 r\ t wu 
quiet, but there is no decline in the amount of orders coming | ” ( May-June, 6.0 June-July, ¢ Eg ¢ 
hand from the travelling goods section. 1 to 8 points lower. 
LIVERPOOL OFFICIAL QUOTATIONS: July 3], 1913. 
rir @ Same Period Same Period 
CHEMICAL TRADE. . ‘es = 1912. 191) 
Descriptions. a2 me 
: 5i\S9ig € § Ss Bais : } 
aizvie't'8 #@ 3 eye 33 q 
Sisisis Bia ASeR BORE 
Messrs S. W Royse and Co., of Manchester, report, under | ~~. ee 
' 1 a c . + ; < ( c < ‘ 1 ‘ ( 
te July 2sth:—This has been an uneventful month, business | 8 we ger d S S. S “ < ‘i¢ Me , - 
otinuing to run in the same steady way as during June, with | Morida BD. cccccoccees! co | 82 | co | SMB ce | 28 ji EMM 2. | oe || IB 
iddition that latte rly it is rather quieter on account of the | OraG OLMMidGMMF GOLMGM GOLMGM 
wliday season. Still, there is a satisfactory trade for the time | American .............-, 551/585 633 653 683 T15 672 7°20 780 621 647 695 
the ve with light stocks of many articles and consequently Brasilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga. 
ly 1es. Sulphate of copper has fallen 10s during the | Permambuco,&e.........| +. 590665 712 ..|-. T4815 .. GION ., 
— 1 } 1 | PRSOERR ccccccccccccecee| ce 5°90 665 712 .. «- 745 $15 611 676 
t I Is at present steady, copper having taken a turn | Maceio ...... «| ee (585660 707 .. |... T43813 .. G11 676. 
W but there is not much business; exports during the |} Mossor0, &6.....+.0s000+ +* a a oo : Sao at r oes oa _ 
frst f of this year are 6,998 tons less than during the first | Meranham ........cce.| ee 385660 707 .. | .. 745 815 Gll 676 ,, 
f of 1912. Green copperas is moving off well at steady | B Egyptian. 8°65 910 9°85 1030 9% 1) Sta 108 
rice Lead salts are firm; nitrate of lead has advanced | aro PoE ** | ot 845 875 920930 . Z log) .. | 82 | 93 
ue foreign white sugar of lead is firm at the advance; | est Indian—Sealsiand .. | -- |. 144 16 7 ee 169 - jee | 16 
large and red lead are steady. Lithopone makers are very | Peravian—Rough ......) «+ | ++ | +; 8°35 8851050 .. | .. 950 .. -- 1060 
ous it resale lot are now ffering for hi , ea | Ditto Mod. Rough eee #8 «- 675 775 815 .. -. 6°75 8°25 > #3 1000 
, an ts are , offering tor this year's Ditto Smooth ......... -- 637 717 7:27 737 752 740 820 860 650 700 7°25 
deiive _ in acetate of lime there is not much doing,] Ditto Sea Island......| .. 82 9) 103 107 .. 10 lh .. 104 | 11} 
" KS are well engaged and prices are steady. | African, East, &. ...... 545 6-05 eds 705 750 8:05 690 7°50 815 6:35 685 7°55 
Acetate sod S m Ss scarce for aT = " * 
- i Js firmer, and i ar e for near de- a GFr yer Gd. F G FneS'tn rer Gd. Fne var Gd. Fne 
Muriate of ammonia is reduced AI per ton for some | Surat—Mac.G’ndSurtee! .. | -.|-- Gy) 68 «+ =. «- OF . ota 
marke Carbonate of potash is somewhat more plentiful, | » Broach .. | Stt St# 54) 68 Gre Of SR 6. 6b 6% 
but de 1 is steady and values maintained: causti potash | Gawginned Dharwar. Gal 5@ Ste .. oe | oe Oe ef is 33 Si : 
sO fair enovniry a . . . ' wnuggar...... és ale ee oe oe ee STi DY 9 : 
falr enquiry Tartaric acid and cream of tartar con- M. Gin’d Bhownuggar 54 Sys Sis 544 542 .. Std Oty Gre 5g 53 6 
hue to e off readily; makers are very busy, and are very Oomrawuttee, No. 1 .. ef Se es ee ee a 
fin their prices. Citric acid is scarce, and strong. White | No.2...) -- | s- |: :s co ee (SS Te ote 
wde ae ae ae aes 5 3 5) Sh .. 6 6h 6h Std Ste 6 
— se 1 has fallen further, and is weak, and only | us. Gin‘ Oomra, No. | ‘é 8 ee 3 38 oe 6 6% _ Ste oH 
lling st ll ots. Yellow prussiate of soda is in short | M.Ginned Khandeish .. 53 54 5@ 58 -- 5% 6 63 54 > 54 
id seems likely to continue so for a time; yellow | M.Ginned Comptah.. 5j; -- 23 os Leet eo fo i ‘ 54 | -. 
$s t h is in fair demand, and is steady. Oxalic | ee eon iia: ate 6% 6A .. | -. | 88) SS .. | 44 | Sh 
= ned slightly. In tar products there is little | wy. Gimned Bcinde....... --|-- 5th Ste Sve -- 6 jes 5% 
c . , usiness 1s quiet, even for the time of the year. EE a cnacnesans 444 448 43 St Syn ve 54 58 54 42 44 oe 
1 1S easier; there are sellers for forward de- | Machine Ginned Beagal 548 be en “a on _ 6, oh ; 6, Sz : 
eT re rT : » £ . aa eece ee a7 . . ** 
; s are not easily found, unless at reduced prices. | Saanen” | 54 ett og RO pe Fy Oe 
hot ‘ good demand for motor purposes, but values do | Commille ........00.0-.|/N02 5th Blak! GB | co | co || GRE oe | oe | SB! «. 
; € imj rovement expec ted. Creosote remains steady, | Coconada, Rel ..cccccs| Ee] S¥R oo | co | co | oe a ** 
ate nt of business 1s being done. ‘Crude carbolic acid | Gangena, Gosek, Be, «004! ve | oo | oo | oo | ve | oe I ee | oe | ve Boe 
tinue devre 
‘ lepressed condition, and makers are now more a ————$___—_—_——— 7 
r than to sell; crystals also remain dull, and | 
*9 enquiry. Pitch is quoted firmer by makers, | nin 
lite unresponsive. Sulphate of ammonia re - Pipe Perfect 
: ompt values are latterly unchanged practically, 
{}n+ e ‘ + . é 
heave ns wr Tae March delivery makers arc aie ing the § 
wh a... r which they had been holding ; exports dur- 
oo ' f this year are 28,go0 tons more than during 
. 1912. e | 
TON TRADE. Out of the sweetest and ripest leaves of the tobacco 
oe © ’? .. rar ' y >»? \- le 
= plant ‘‘ pipe perfect’’ Player's Navy Mixture is mace 
The LIVERPOOL, August 1. Player's Navy Mixture is everything that a 
ar et continues fairly active, but quotations show | tobacco can be. 
iia Estimated spot sales for five days, 38,000 | It is cool and even burning, with a bouquet as dis- 
4:140 balec o bales are American, 1,600 bales Egyptian, tinct and delicate as that of some rare vintage wine 
: a i «c., 1,450 bales West Indian, &c., 470 Then fill your pipe with this best of Mixtures and 
ern 2 aw Cale East Indian. Of these, 6,000 bales are | know all the joy that a perfect tobacco can bri 
l| 27.311 bales ten en See Se, Cee Sea Tengeetsy IN THREE STRENGTHS. 
789 bales 1 ‘ding 12,038 American, 26 bales Egyptian, 
we : i ; : a a per 
" : » & p Fron 5 bales Peruvian, 179 bales West | Mild 5 = Medium 5d. 
i 7 € bata " ° 
H} actual quane “ves African, 3,130 bales East Indian. The 
ll 43.032 bale. ‘warded to the trade is 50,775 bales, of which | White Label 4} . 
Tete: “re American. The actual quantity exported is! 
ei \ 
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The imports for the week ended July 25th enonanet to 33,869 | bags, against 373,000 last year, 420,000 in 1911, and | 
bales, and the quantity of American cotton reported at sea for | 1910, those to the United States showing even a greste 
Great Britain (including cable advices to date) is 22,000 bales, | parity at 188,000 bags, against 477,000, 297,000, and 


~ (hic - = , "14 hat 
against 22,000 bales at the corresponding period last year. respectively. This confirms the cpimion that 


freight business up to now had been much be 
Imports Exports, Consumption, &c. There was no lack of crop estimates this week 
July 25, | all the way from g million to 14 million b 
qmmmmmanaydmmaas amen - ; : 
1913. 1912. from the Santos Commercial Asscciation st 


Bales. Bales. would be 10 million bags exclusive of Mina 
Week ending July 25 33,869 


tees | ceived at Santos. 

From Sept.})........ 4,531,484 .. 5,015.004 ... | anne. Om 

Week ending July 25 11,084 .... ba wees _—" 

From Sept. 1 3:6,647 485 743 

Cop sumption Week ending July 25 65,745 

From Sept. 1 3,986,414 
792,060 


‘August 2, TB. | 


99> ,00¢ 


ated tl 
S coffee to be re i 
These Minas receipts usually range fem 
=s0,000 bags, which would bring the Santos ws 
up to 103; million bags, as estimated by a body which. 
to say the least, not be accused of exaggerating its size an 
rule. It is again insisted on here that the recent rise in pry 
has been entirely premature, and must be follows by a rety 
to the low level to enable the Brazilians to dis 
MANCHESTER, |. coffee. Santos receipts in September are expé 
july fully 1,500,000 bags, against 1,212,000 last year. 
The market throughout the past week h ontinued to pre- | gossip has been much discussed here, according to which 4! 
sent a quiet appearance. Nothing has occurred to stimulate | wel]-known firm of London merchant bankers is credited with | 
buyers to greater activity. Miscellaneous sales have occurred having made a contract with the Sao Paulo Government ier | 
in piece goods for India, but speculative buying is almost | another loan of several millions sterling, and th: 
entirely absent at the moment. Varied news has been received | would. whole or in part, be used ‘ 
from China, but yesterday the telegrams were distinctly better, | 4 cable was said to have been received here on Monday, et 
and a more hopeful feeling prevails. The Near-Fastern out- | mating the present Santos crop at 11 million bags, plus 
lets remain under a cloud, and business continues to drag. | million bags left over in the interior from wns last er 


Certain sellers have met with a few more orders for South | German deliveries from bond during the 12 nt Jul 
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America. There i3 considerable irregularity in the engage- | to June, 1913, amounted to 176,667 tons, against 18s, 
ments of manufacturers. American ns f home use have | the previous 12 months, and the correspondin de 
been purchased sparingly at somewhat irregular rates. Com- | France reached 112,472 tons, against 110,808, a de 
mon ma h more plentiful thar month ago. The | two countries of over 2 per cent., whereas normally 
demand in export bundles ren | sumption should increase 2 to 3 per cent. from year 
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4. ) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1913. SUGAR. 
Proce, =e + 


4 July Price, Price,'Price, Price, Price, 
31. + July ¢ July|t July (July tJune 
1913. 24. 17. | 10. S. 26. 


(BY OUR OWN CORRESPONDENT.) 
Hampere, July 30. 
Bis Bie @le tte 6in'@ The market has become steadier. The large forced liquide t 
653. 664 674) 676 674 680 | tion of August contracts for account of Vienna and Trieste in in- | 
3 008 O $30 920 = 930 | terests, and others, whose finances had become involved, 
— @0'sweft ................perlb 09 oa 


i aE z= 010 0104 
24 0 o ou ¢ of 0938 010 | to be completed. 
— 60's twist (Egyptian) ,-,.per lb 0 173' 0 172. 0 178) 0 a) 0118 0 178 
32-in. Printers, 116 yc, 16 by 16, 32's 


60's... ecsccscccsecscesees (AT S17 3 (17 4417 43/27 4417 5B 


Raw Cotton—Middling American,per lb 
— Good fairbrown Egyptn,per lb 
Yarns—352's twist ................perlb 0 


There was a steady demand fer raws f 
German refiners, which for old crop had to be supplied by mer: j 
. chants, as mills appeared to be unable, or, at any rate, wrt | 
S2-in.shirtings, 76 y ‘yas, 19 by 19, 32's and 


svveeeeree AS 3.15 315 4815 4415 415 54 | 2° inclined, to meet it. More important still, England bos ea | 
38-in. Gitto, $8 yas, 18 by 16, 10 ibs... covee/ 9 3/9 3/9 i? 3 9 3439 4 | August freely, in addition to near positions of new Crop, and jj 
Ae. Sito, SG wee. US by WS. OS Re. - 8 1'8 1/8 ie 148 18 2 | a further advance was cabled from America, which brings the| 


New York price to nearly 1s over European parity. It a 
_ aL) Compared with Previous Years. therefore, a surprise to learn that soneeal more cargoes @| 
ate ee ~~ | Cuban sugar had been diverted from Great Britain to Amer 
Price, Corresponding Dates in can ports. The market was especially pleas sed to find that 
ed Canada, in addition to the purchases mentioned last week, bas 
1913. 1912. | 1911. | 1910. ) 1909. | 1908. acquired another large line—20,o00 tons are ment! ned—of 1 7 
sugar to be shipped from the stock here. This has given con® } 
dence to the trade, and with the stock decreasing, it is now | 
believed that old crop must appreciate in value. As regare } 
the new crop, Mr Licht has sent out very favourable repo: jj 
but well-informed traders here point out that the weather 1 | 
ently has been more in favour of developing the leaf than | 
| the growth of roots. Moreover, the rains, while heavy In parts, 
have been unevenly distributed, and some sections of the beet 
ountry insist that further rains are badly needed. Again, 
there is a decided lack of sunshine, unfavourable for the 
velopment of saccharine, not only in Germany, but 
Belgium and France. The best reports come from Austria, < 
this no doubt accounts for the persistent offerings of new 
deliveries from that country. The statistical posit! ae 
shows a further improvement. During the week ended as 
COFFEE. Saturday the receipts here amounted to 16,400 toms, ane 
shipments to 21,520 tons, which decreased the stock by oe 
| toms to 97,950 tons, as against 63,5go toms a ty BS a 
shipments 15,670 tons (of which 1.650 tons were raws) WEN’ | | 
Great Britain, 2,000 tons to the Persian Gulf. 0 
| to South America. About two-thirds of the stock 
sugars. To-day the market has been fairly firm 
ing and fair speculative buying, especially of new 
| pared with last week, the leading positions art 
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Raw Cotton—Middling American, per Ib 
— Good fair brown Egyptn, per lb 
Yarns—52's twist ................per ib 
— @W'sweft ................per lb 
— 60's ru ite ya, 16 by ++. -per Ib 
32- A 116 a ™ “ by 15, 32's aes 


C 9810 2044 
17| 016 | 0 1%! 


18 5 18 0 j17 7 


1665 1511 15 
38-in. ditto, 38 yds, 18 b ié, 10 ibs. ecnes 910 9 8)9 


3-in. Citso 374 yds, 16 by 15, 83 Ibs . 8 8 8 818 
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POREIGN AND COLONIAL PRODUCE MARKET. | 


_ Por Reports of To-Day's Business and Public Sales see ‘P 
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SUGAR.—General stability governed the 


spot parcels of white goods at full prices. 


arativelY 
largely patronised in consequence of the compara®” 
suppli es of Continental descriptions which come to | un 


ncing lane. _ 
market this wees 
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| Sustained demand from consumers led to a fair clearanc 
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_ market for raw beetroot disclosed more steadiness, me 
| of liquidating the August account proving 
‘late, while there was no undue pressure from sellers 
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t , In fact, ap pearances at the moment point to fabricants | 
d Sit in a position to hold back to some extent at the low rates 
. r } iu « , . e 

mY — und the undertone is distinctly steady, though speculative 
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manipulations lead to slight irregularity at certain intervals 
Grocery crysta allised cane only engaged moderate support, and, 
N chere sales transpired, buyers claimed the advantage respecting 
pen alteration in prices Total visible supplies amount to 2,593,000 
| 4 a compare ] with 1,928,000 tons at same time last vear 
e ref fo. oerce REFINED.—A fair business has transpired at full rates | 
trom , opr nee Tate’s No. 1 cubes sold, 18s; No. 2 ditto, 17s 6d. | 
? Of nieces, mid to good yellow quoted 11s 3d to 12s 9d; whites, 
an. | so to 148 6d Nibs, 17s to4d. Crushed, No. 1, 16s 6d; fine | 
| cranulated, 16s 9d; standard ditto, 16s. 13d. Lyle’s No. 1 granu- 
d fated 16s 440; No. 2, ditto, 15s 1o}d ; white crystals range from 
Bl oes odd to 165 1 ads and yellow ditto, 14s 74d. 
|) ’PoreIGN REFINED.—C ubes sold to a fair extent at firm to rather 
t dearer prices W S.R., prompt, 13s 74d; S. and T., August 
€ a om wad Meyer's, A.S.P., R.A.V., and S.Z.G., all prompt, 
al sas sid; P.G.R., ditto, 13s 5td; October-December, 13s 84d ; 
ny | C.Z.R., July, 13s 544; November-December, 13s 8}d; E.A.R,, | 
ee I} August-September, 13s 6d; November-December, 13s 8}d 
=~) I i} Groningen, N wvember-December, 13s 8}d; Say’s, prompt and 
7 j | August-September, 148 104d, f.o. b. terms. Lel yaudy’s fine granu- | 
a i | lated, prompt and August-Se ptember, 148, f.o.b., Paris. German 
- | granulated firm, with a moderate inquiry. Ready first marks sold, | 
: ji ts 1ofd to 12s; July, 11s rod to12zs and i1rs11fd; Aus gust, | 
2 i 11s od to rrs 104d; October-December, 11s 44d; January-Marcl 
se | 11s 6d: May-August, sellers, 11s 9d, f.o.b., Hamburg. m4 
7 Beetroor market exhibited a steady tone August, sold, | 
~ i 8s 11d, 8s rogd, 9s = 83s 114d, and 8s 113d; September, | 
ys o4d; October, gs 3d, 9s 33d, and gs 3d; October-December, | 
3s 2d, 9s 34d, and gs 3d; December, 9s 23d to 9s 4d, and gs 33d; | 
January-March, gs 44d, 9s 53d, and gs 5d; March, 9s 54, 9s 4d, | 
3 54d: May, 9s 64d, 9s 6d, 93 74d, and 9s 67d, f.o b., Hamburg. | 
CANE-GROWN meets with quiet attention. In auction, 1,828 bags | 
crys d Trinidad were offered, and part found buyers at 158 3d | 
for fine ght. 426 bags Demerara ditto, 15s 3d to 15s 6d. 1,128 | 
bags St Kitts, mid to good, 14s to 14s 6d. 298 bags Peruvian, | 
3 148 635 bags St Croix and 1,000 pockets Salvador retired. | 
uida 1.092 bags Demerara syrups partly disposed of, brownish at | 
te in- IS ga | 
emed | || Imports and deliveries of raw sugar into London since January rst | 
ce | to July 26th, with stock at latter date : — 
fe 1910. 1911. 1912. 1913. 
Tons, Tons. Tons. Tons. 
were i | Imported .......... 135,690 141,900 142,550 .. 179,750 
ougat | Delivered .......40. 119,960 136,520 145,550 .. 161,950 
» and | BE) Stock... ss. sseeee 38,340 .. 23,880 .. 32.840 .. 34,390 | 
s the j || Stock U.K. ........ 95,350 .. 39,460 .. 107,290 108,890 
used, | || Cane,jaggery,percewt 10/0 .. —_ a 
es ol || Java afloat $nnaeees 15/0 .. 14/108 .. 13/14 .. 10/6 
mer | || Beet, 88 % f.0.b. .. nominal .. 13/10} .. 1/9 .. 9/03 | 
&~ 1 RUM.— Market steady, and a moderate inquiry prevailed 
£ raw | || GLUCOSE in moderate request at previous rates. English and | 
afi | }| American liquid, spot, 12s 14d. 
j i COFFEE.— Fair plies at public sale met a good demand, 
being firm to dearer. Costa Rica: fair ordinary brownish, 
$3 i {| to ¢ Nicaraguan: good to fine bold, 838 to 87s; mid, 
“i - i $310 84s. Vera Paz: fairto fine bold, 77s to 8as. | 
n of eg! to 948s, Colombian: good bold, 78s 6d to 79s 
parts Washed D extra bold, 63s 6d to 65s; bold, 60s 6d to 62s 
e beet | medium peas, 528 6d to 62s 6d. Futures in moderate | 
Agaid, request somewhat irregular. Santos: September, sold, 
ne de Mare a +38 3d ; December, 44s, 438 6d, 448 44d, 438 74d; 
Iso 44 _ 445, 435 | 448 9d, and 438 104d ; May, 448 per cwt. 
a, and Imports and ddivddes of coffee into London since January rst to | 
» roo | Ma | Jul bs hentia 
v crOP fi — vith stock at latter date :— 
tea 1910. 1911. 1912. 1913. | 
d the | | Imported . Tons. Tons. Tons. Tons, 
«30 | Delivered, ‘oleae ss 34,100 .. 22,410 ee 22,050 .. 27,45 50 | 
OF the Export .. meuse) 9,570 .. 8770 .. 9,690 .. 8,800 
td | Seek teseeeeee 16,600 .. 22360 .. 9,160 .. 10,530 
iaal *teeeeeesesese 30560 .. 13,600 .. 13,850 .. 16,300 
7“ Santos CorFEr. 
Com: bolle gondon Produce Clearing House, Limited, supply the 
rah pt ng quotations for average Santos good coffee : — 
9.274 |] 
mat ly 26. | July 28. | July 29. | July 30. | July 31. | Anug.1 
nS i EEE SMRSOIE EE aE 
|—-—_ 2 Pm Sm. p.m. | &.m.'p. M.| &M. p.m. |@. M.| P.M.|s. Mm. 9. Mm. 
y the} 1) July {4s ai ea sdjsa edisa edjsdisd (sd sa 
FY BBB I) Angas ’2277:/5 5 45103}43 3 |. 
ote tate. ee 43°34 4 
PB este ion i's i's 3 33 8 2 SIS BI sia ig wes 
\| Mareb, 1974144 6 “ Ey 3 43104143 4443 74/44 14/43104/43 6 |43 78/43 43.43 0 
j| May 453 ~* 4310844 6 an ee 
BTSs. | Bee co fee |e | oe MS] .. MOO]. | .. 
seri i i we . aes a — —_—_—_—— 
st. week i 73750 bags Santos coffee > registered during the 
- COCOA 









na HT being wns. ‘ic sale small supplies were catalogued, selection 
s st ev} i. off 7. ind experienced a very quiet demand. 284 ba 
— i] S0ld, extra }, a tew sold, medium, 76s. 7 bags Colombian, 
- at 106s for fin 20S. 93 bags Java, fine, 92s. 10 bags Panama, 
erate | hen. | 1. 15 bags Samoa realised 69s 6d for common 
than °§ 1) 260 rags ae bags Costa Rica, partly sold, fine extra bold, 73s. 
otbe | | bags gr . 2 ast Dominica, 13 bags Guayaquil, and 229 
i x il 


TEA.—Ind this week 








an offerings at public sale totalle 3,526 | ap 
packages, which experienced strong competition at firm prices, | 1 
while some of the better liquoring sor's registered a sl g ui vance i j 
Pekoe, common to good mgdium, changed hands at 7?d to 11} i : 
broken pekoe, ditto, 7{d to 114d; orange pekoe, comm » good, | i; 
83d to 1s 2d; broken orange pekoe, ditto, 94d gd ; and }} ae 
pekoe souchong, 73d to ofd per Ib Cevlon sales 1ounted tee 
to 29,506 packa \ll kinds with quality were l < I i ‘i oe 
for, and realised full prices, b he commoner rt splayed ak 
| slight irregularity Pekoe, common to good medium, s ut 63d 3 . 
| to ofd; broken pekoe, ditto, 7}d to rod ; orang n yn pie 
to good medium, 73d to to§d; broken orange pek¢ non t i 4 { 
| good, 8d to rr4d ; and pekoe souchong, 64d to 8d Java || oe 
offerings of 5,700 packages met a good demand at ly rates. | 3 
Pekoe, common to medium, sold, 7d to 8d; br koe, ditto, i 4 
74d to 9d; orange pekoe, common to good, 8 i ken |] a 
orange pekoe, ditto, 7?d to 11d; and pekoe so ; 73d |i +2 
per lb. 1 ; ; 
RICE steadily held, but trade on European ac s] 1} 434 
TAPIOCA was not represented at public sales, a ately the |] hea eS 
demand keeps quiet. Singapore flake, to arrive, August-S« 1] ae 
shipment, quoted 1,4d, c f.and i. Of pearl, Singa lium 1 hae 
August- September shipment, quoted 14s; Pena i », equal to | 74 oer : 
| fair Singap re, 128 6d; and Penang, seed ditto, at 11s 6d i: spel eee 
and i i 28 ‘ 
SaGO FLOUR remains firm for arrival Sarawak, August- |] Soe 
September shipment, quoted gs 3d, c.f. and i., Livery 1 iy 41 - 
ARROWROOT quiet At p iblic sale, 25 5 Cases Nata € ffered 1} es , 4 
and part sold, at 79d, 177 barrels St Vincent being i in at 3d |} Pett, é 
to 33d : it 
BLACK PEPPER steady, but quiet. Singapore, August-October |} Wy 
shipment, sold, 4id Lampong, August-Octob sellers, 43d; || , ‘a 
October- ecoeneiben 443d, c.f. and i. In auction, 14 bags Ceylon |} se 
offered and sold, at 53d i} 3 
WHITE PEPPER in slow request Singapore, August-October | i 
shipment, sellers, 8d; Muntok, ditto, 8§d; Penang, August- || : 
September, 72d, c.f and i At public sale, 1 y catalogued | ; eg 
CLOVES quiet. Zanzibar, August-October shipment ted, |] 4 P 
67,4; September November, sellers, 6d ; October-December, 6d; || ‘i Pe 
November-Januarv, 6d, c { 1di. In auction, 50 bales Zanzibar | yea 
offered, and bought in | i 
GINGER.—51 bags Japan catalogued and retired | ' 
NUIMEGS Il4 pac kages West India offered, and s 74 3 
5d So's to QOS, s3d to 54d ; to 9958 sid » 1145, ; 
47d to 5d; 115's to 3131's, 44d 5d; 138’s to 146’s, 44d to 5d My 
24 boxes Eastern retired. 29 packages West India mace sold at |} ra 
1s 6d to 2s 1d; broken, 1s 6d to 1s 7d. 17 cases East litto | 41 
bought in I : 
CASSIA BUDS.—7 cases retired. | 1; 
CHILLIES.—65 bags Japan bought in | 9 
CINNAMON .—128 bags chips bought in. | i@ 
PIMENTO.—7S8 bags retired | i 
VANILLOES.—In auction, only 34 tins were offered 1 at | 1g 
rather easier rates. Mauritius, 7 to 8 inches, IIs to 7, Wi tia 
12s 6d; 5 to 54, IIsé 1 Cey!l 64 to 74 inches, 12s to 13s 6d; 1 re 
sito 6, 11s 6d 4 to 5 IIs ») 11s 6d spiit ) 3c] s od 1 :34 
Madagascar, 7 to 74 inches, 13s 6d; 6 to 7, 12s to 12 k to |i 1% 
64. 11s to 118 6d; split, ros 6d per Ib ; | ig. 
“HEMP.— Manila in «1 demand, and values dearer though | : ie 
somewhat irregular. F.C., October-December, sold, £31; ditt | 
November-January, {31 to £31 1os.; January-March, /31 s, || 
£31 5s, £31 10s; February-April, £31 ros to {31 5s Mi arch May || . 
{31 5s to £31 10s; S.S., July-September, £28 5s; August- || 4 
October, {28 10s; October-December, 27 to {28 1 1 Pe 
January- -March, £29 58; G.S., June-July, £26 5s, / ful || : 
September, £27; August-October, £26 5s to £27 1 litto, || Ay 
October-December, £26 7s 6d to £27 5s, and £27; November | a J 
January, {27 5s to {27 108; January-March, {27 10s to £27 1 | * it 
and {27 F.S., August-October, {25 15s; ditto, October 1) 4 
December, {25 10s to £26; February-April, £26 1 G.B., |] ie f 
August-Oct« {£23 15s to £25; October-December, 5 1] oar 4 
i $i 
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F.B., August-October, {24 10s to {24 15s, and £24 10s; Septem- GAMBIER quiet but rates steady. August-Se; 
ber-November, £24 Ios ; October-December, £24 10s, c.f. and i. | (second marks), sellers, 17s 6d,c.f. and i. Sust-September shipment 
New Zealand firmer, but quiet. H.P F., dock, £26 10s ; October- COPRA —Market continued very firm. Fair merchanta} 
ab 
| 
| 





December, £27 158 to £28; and fair, September-November, {26 15s, dried, Malabar, August-October, Hamburg, £33 ; Cey| le sun- 
c.f. and i. ‘ July, ditto, £33 2s 6d; Java, Holland, Hamburg €yron, June. 


JUTE.—Market firmer with fair dealings. Native first marks, | June-July, £32 5s; August-October, £31; Maciteer 0 Sea \' ce 
spot Hamburg, sold, £30 5s; ditto, August 15th, £30; August, | June-July, £32; Singapore, July-August, Hamburg, / — Do 
{29 5s to £29 158; September, £28, {28 12s 6d, £28 10s, and Cebu, ditto, £31 7s 6d. South Sea Islands to London, July. ste ] be 





£28 158; October, £27 158 to £28;JG lightning circle D to E, spot £31 Ios; to Marseilles, F.M. Straits, July-Augat yom 
Hamburg, {25 108; Nariangunge D, in circle, spot London, | eee. July-September, £30; mixed (excluding a 138 
£35; Rajendra 5, cross 5, afloat, £30; B J M, circle D to E, | Hamburg, Holland, and Bremen, June-July, / 30 12s 6d tonne! 
“foat Hamburg, £30, c.f. and i. INDIA-RUBBER.—A generally fair demand conn eumeaie es 

SHELLAC.—Market for spot parcels ruled quiet but firm. Fair, | the 648 tons plantation brought forward at public sale wad aan 
T.N., orange, sold, 93s; A C garnet, sellers, 54s 6d: AC garnet, | pared with last sales final figures, rates ruled 4d to 1d per Ib] or 
June-July shipment, sold 83s 6d, c.f. and i. Futures tended in | >tFaits. smoked sheet, sold, 2s 84d to 3s 1d; damp ot an 
holders’ favour. August, sold, 93s, 94s 6d, 93s 6d, and 94s; October, | mouldy, 2s 6d to 2s 7$d ; unsmoked sheet, 2s 53d to os od ar 
95s to 96s; December, 97s 6d to 98s, 97, and 97s 6d. | Continued on Page 269. Se 
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Commercial Times.—Weeklyp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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ARROWROOT-perib s ds 4 | Galls, China. .per cwt 6 0 92 0| Bng., Tough, perton 7210 73 0 sded 
ft. Vincent,com.tofn. 0 3 0 4), Japan.............. nom | Best ee ons 7210 73 ¢| en cetecees is 0 at) “a eo oie 
Bermuda ......-.---- 1 8 0 0 [empeerio, Benge! 16 0 i7 0 nine ...8¢ tSiaco- T beef .... 33 6 3 6 || 
SE cccanerahe sees E89 9 | Madras, finger ...... 17 0 20 0) | Standard ..... coat 67/89 0/0/0 |SAGO— OWE «220 000-+2 00s % 9 00] 
veash 67/89 0/0/0 | Deari ‘ 
COOCOA—duty 1d p. Ib | Gambier, block . 21 3 0 6 | Iron, per ton— earl, per cwt........ 14 9 18 0 TAPIOCA—per |b— 
Trinidad, mid. tone,» 5 4, _ | mamma ere. total. 9 0 35 0| Bars Welsh Ports. 710 8 0 | Sage Beet .....+- 200 11 9 12 35 /E TE Flake, fair... 0 15 0 ai 
per CWh.....---00+ wooDs— £ 2 } ordshire Bars, SHEL wt— PE OEEE cccccees percwt 17 0 | 
Buperior .....--++- 7s ; z ; — fn 010 10 2 0 | Me pees seseee < ¥ ‘% ‘Orange, tre Marks . 100 0120 0 ce 2% 6 Se 
bosecesecesese atic, red ae 0 . weccossccsoses | Second, Archangel. ......... 1} 
West Africa......---- 0 Ol Oke 6 0 0.0 | Hoops, Birkenhead 7 0 0 8 garnet Lace AG... 8? oO o TEA—duty $4 perib— re i| 
Bt Owen nnsereees 0 0 0 0) Lima Wood ........ $ 0 11 0| Nailrods, London. 810 9 & | Button, .tofn. 92 6 100 S WGeneee—Ceanneen 0 , i 
Ceylon, plantation .. 7 9 92 0 | Logwood, Campeschy § 0 09 Baile, steel, f.0.b. 5 10 | seotte medium: .-. $0 9 89 0 | Medium to good  oate 
peeeaseseen a Onduras .....-++++ 1 sseese t i] 
at ee ef OO) Sem $18 0.0) Do Mdlabro., fob. s4n0h 8 o ot ot ian cae SST 
OOFFEE—duty 144 per Ib Red Sanders .......- £10 0 0 | Seotch pigiron,cash 640 0 0 October "96 0 0 0 |. Good to finest....... Dale if \ 
Ooo sm.& low m 6 © 0 | Sapang Ceylon ...... 10 0 0 0| Clevelan cash .... 54/16 0 0 | December,, "98 0 0 0 |Scented Orange Pekoe. 16 i 
iddling to fine.... 0 © 0| ELEPHANTS TEETH—per cwt. | Hematite, cash .... 71/9 0 0 |Calcutta.............. 46°8 rupees |_ Canton ....... vee O90 08 1 
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THE ECONOMIST. [August 2, 1913. 


Better support was forthcoming on Thursday, | Calcutta, July-Augast, 47s 3d. Quantity afloat fr m the F 
cash and three months’ settling down at £182 5s. English, £186 Indies, per last advices, 3,000 qrs, against 2,000 in tor. East 
to £187. Copper: The standard market developed increased COTTONSEED quiet and easier. London: Egyptian Spot fe: | 
strength at the week's commencement, prices being carried up to warehouse), £9 178 6d; September, Fayoumi, £9 105: Oo. ex | | 
£67 7s 6d and £67 10s, but heavy realisations and free forward| £9; November-January, £8 17s 6d. Hall, spot, f10 Ctober, || i Pr 





reacted to /180o. 


NS SD 


7 . , . ; September | 
“ bear ’’ selling led to a smart setback on Tuesday, /66, sellers, | Fayoumi, {9 10s ; November-January, £8 1753 6d Der toa. Pee | 
being the general value as business left off. The tendency steadied | into London 37,890 tons, against 50,220 in 1912. Mported | 


during the middle of the week, while prices were again lifted on 
Thursday, the market being well supplied with buying orders, 


POSTSCRIPT. Friday Evening | 


cash delivery and three months’ closing at £67 7s 6d. Electros, SUGAR.—Home refined firm, with a sustained demand my 
{69 108 to {70. Leadeasier. English, f21 ; foreign, £20 158 tO; Tate’s granulated advanced 14d per cwt, iiieeemedae, anes and op 
{18 ros, sellers, as to position. Spelter rather steadier. Ordinary | unaltered. German granulated firm. Readv first ne my \ ol 
brands, {20 15s to {21. Iron rather lower. 12s ; October-December, sellers, 11s 5}d, f.o.p ” ‘Best see a 

TALLOW.—Market steady and holders reserved. Near parcels, | and fair salesinclude August at gs to 9s odd; Oc sober Siena — 
afloat, rather firmer, shipment being 6d dearer. At public sale 333} 95 34d ; May, 9s 74d to 9s 73d, 93 74d, f ah Wessianes Toe ( 
| tons of better coloured and 380 tons of inferior were offered. 176} of roots in the Magdeburg districts, without lea, es, Py = 


254 grammes 


6d advance. Clively last 
38s 6d; dark to dull, 32s 6d to 35s 6d; hard, 38s; beef, sweet, 


378 6d; fine, 37s 6d; fair to good, 34s 6d to 36s; dark to dull, 


Australian: mutton, fine, 39s 3d; fair to good, 37s to| year. Weight in other districts, 197 grammes, and saccharine 
13.92, against 197 and 13.01 last year. ia 


COFFEE.—Spot firm, quiet. Prazilian receipts + 


3 
tO date tota 


s 


tons of the former and 356 tons of the latter sold, prices averaging | and saccharine 14.55, against 267 and 13.21 respe 

328 to 238 6d. Market letter unchanged for stuff, tallow being 94| 1,016,000 bags, against 908,000 last year. Futures quiet and | 

lower. Town tallow, 35s 9d; melted stuff, 22s per cwt. Rough} weaker. December sold, 43s 6d to 438 34; March, 43s “aa 

fat, 94d per 8 Ibs. 438 6d. + 435 Ot La 

Olus.—Linseed generally firm. Spot, pipes, landed, £25 15s; JUTE firmly held, but trade checked. August native firs: 

barrels, landed, {25 5s; August, £26 15s; September-December, sellers, £29 158; September, fda ben: ged eee ae 2 Sm Al 

£26 5s; January-April, {26 15s; Hull, naked, spot, £24 5s. Rape NS tek cerniat ; pes sold, £26. a 
Ordinary brown, naked, spot, £32; English refined, ae stronger and somewhat excited, with active i 

dealings. About 16,000 bales sold, including F.( October. : 


December, £32; Leyte, F.C., August-October, £37; S.S., Feb. 


August Wl 


os y-April and March-May, £29 10s, to £30; andGS 

Hull, 5. Cocoanut: Ceylon, spot, £51; August-September, | ruary may. £29 , £39; andG.s 

£47; Exxin, spot, £58; oer eane. £51 am Palm: | October, £27 15s to £28; ditto, October-December, £27 158 to 

Lagos, on spot, £40. Soya,.spot (barrels), nominal. £28 ros and £28 5s; March-May, £28 5s to £28 10s; GB tore 


October-December, £25 15s to £26. Daet current, October 


: | December, £26 15s to £27: ditto seconds, {25; reds, £23 10s. | 
27s 44d ; September-December, 28s 14d ; January-April, 29s 13d per | same 2.‘ Rlngy ~edhe » £25; reds, £23 108 
cwt. Deliveries week ending July 26th: American, 1,519 barrels, Of New Zealand, fair quality, September-November, sold, £27 5 
’ to {27 10s.; H.P.F., ditto, £28. 


SHELLAC firm. Total Calcutta shipments for last month 
15,100 cwts. London landings last month, 4,927 cases; deliveries 


TURPENTINE easier. American spirit, on spot, 27s 44d ; August, 


against 1,774 barrels last year; French, 62 barrels, against 
nil barrels; landing, American, 455, against 8,679; French, 
nil, against t10; afloat, 9,750 barrels American, against 10,600 
barrels ; stock, 24,560 barrels American, against 15,252 barrels; | 3,333; and stocks, 90,875 cases, against 96,880 same time las 
French, 2,410 barrels, against 418 barrels. year. T.N., October, sold, 96s to 95s 6d ; December, 97s 6d 

PETROLEUM.—American, 834d ; water white, o4d. Russian, 83d RUBBER steady, but q'uet. Plantation crepe, spot, 2s g3d ; and 
per gallon, on the spot. | fine hard Para, ditto, 38 84d. 

OIL CAKES.—Linseed: London made, {7 12s 6d to £7 15s; METALS.—Tin dearer. Cash closed £184 ros, and_ three 
Cotton: London, £5 155 to £5 16s 3d.| months at £184 10s. English ingots, £158 to £189. Copper 
Soya, nominal. | opened easier, but steadied. Cash closed £67 8s gd, and three 
: months at £67 8s 9d. Electros, {70 to £70 10s 
Lead steady. English, {21 5s; foreign, {20 12s 6d to /19 5s, || 
according to position. Spelter steady. 


Ordinary brands, October, | 
| sold, £21. Iron quiet. Cleveland, cash, 54s rod. 


cB 


Russian, nominal. 
Cocoanut: oblong, £7 78 6d; round, {7 7s 6d. 
Soya beans, Hull, afloat, spot, £8 16s 3d. 

ROSIN quiet, and easier. 
ex wharf. 

LINSEED quiet, but prices generally steady. London, Calcutta, 
spot, 46s 6d; July-August, 46s 9d ; August-September, 47s 9d; 
September-October, 48s 3d; October-November, 48s 9d. La Plata, 
July-August, 45s 3d; Canadian, September-October, 47s; Hull, 
La Plata, August-September, 46s 6d; Canadian, September-October, 
To the Continent: Calcutta, July-August, 47s 6d; La| Inferior beasts .........ccecees 


ee 
a 


Sheets, {84 


ae NPN NB pin pad pte egy 


o < a Da eH Ucht R Id etasnina hs 


Common, strained, on spot, 10s 6d, 


| S5Eae) 
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LONDON CATTLE MARKET.—Jccy 3:. 
British Animals. Per 8 lbs, sinking the offal. 

d 

O | Prime sheep......ceseeeceseeres 
8} Inferior lambS.......eseseeeeeee 
4] Middling ditto .........ceeeeees ° 
Inferior sheep ...ccccecccccese O| First ditto........scscecereeeees 
SS Sct ckacecusensiuss 4 | Calves, First. ......cseseeeeeseee 


LONDON POTATO MARKET.—jcvy 3:. 


46s od. 
Plata, August-September, 478; Bombay, July-August, 50s. 
Quantity afloat from the East Indies, including cable advices, 
200,000 qrs, against 200,000 in IgI2. 

RAPESEED quiet. 


—— 


NOmwnanes 
> : 
Soc = 


Se hee BNET 


acs eC OREE AEROS 


FeO LPwea 


Ferozepore, August-September, 50s 6d; 








yellow Cawnpore, July-August, 54s; brown Cawnpore, July- Per Ton Per Ton 
August, 49s 6d ; yellow Guzerat, August-September, 54s 9d ; brown] Bedfords .........+-sse0s .» £4 2 6| Blacklands ............... £312 6 





dearer. 

on spot, casks, £33 10s. Cotton quiet. Crude, spot, £35; Hull, 
Egyptian, {34 10s; refined sweet, £38 10s; ordinary pale, £36; 
} 
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CANADIAN PACIFIC RAILWAY 
aia i 
ISSUE OF $60,000,000 ORDINARY CAPITAL ! 
STOCK. | 1 
oe ipa FAK rh i te aaa aleataltnegs pare 
SPECIAL INTEREST PAYMENT. : 
= READJUSTMENT OF DEBT. Bg: 
In accordance with the President's Circular to i| | troy 
the Shareholders, dated January 3rd, 1913, an — aa —— ‘ 
interest payment at 7%, or $3°67164 per share will C 
be paid on October loth next, on the first four . ; | ) 
instalments ($140), from the due date of each To the holders of Certificates of Deposit of Guaranty Fi 
instalment to September 30th, 1913, on the Shares : : \ 
of the above New Issue represented by the Certi- Trust Company of New York, representing First Mortgage i hoe 
ficates of Subscription, to holders of record atthe | lo/ . ny. 4 
close of business un August 18th next who have 42" Bonds of Hudson and Manhattan Railroad Compa y _ 
paid these instalments on or before their respective | , S 
due dates. Notice is hereby given that this In- " ‘ : } it Wi! 7 
terest Payment will be mailed from New York to Hudson and Manhattan Railroad Company has advised the undersigned that el 
the registered addresses of holders, or their duly pay to them on August 1, 1913, the sum of $12.50 on each $1,000 of its First Moree, ; 
appointed Atherneze, on Cetobes 1m, tem or | 44% Bonds deposited under the plan and agreement for readjustment of its deve oars fl 22 
the purpose of this payment, the Certificate of | |“ ; ‘ : 5 eae February 1, 1919 
Subscription Books will close on August 18th, at 3 | January 14, 1913, being the equivalent of six months’ interest from February * said | 
p-m., and re-open on September 18th, 1915. _ , on the new First Lien 5% Bonds distributable under said plan to depositors ee 
All the shares of this Issue, when paidinfull, | 4,0 ponds | oes 
will rank with the existing Stock for the fulldivi- | =” ee Th 
dend accruing for the quarter ending December 919.50 per ; 
ist 1914. ee een oer Seen oo ae Depositors of said 44% bonds under said plans and agreement can receive ee | Py 
W. R. BAKER, Secretary | $1,000 of bonds deposited by them thereunder, on or after August 1, 1913 (on ean 
Montreal, July 3lst, 1915. | of their certificates of deposit for the notation of such payments thereon), rom : ‘oi & 
_ - selene ace eTtncaernnaeacei - | Trust Company of New York, the depositary named in said plan and agree na Bostot r 
CITY OF REGINA office, No. 140 Broadway, New York, or from the American Trust Companys onl @ i 
FIVE PER CENT. DEBENTURE LOAN. | Massachusetts, or from the St. Louis Union Trust Company of St. ae 7 aia Kk _ 
a i . X ASSIS t ort 7M. a ny . : : 5 : , C . such pa) ei ; ; 
| The COUPONS falling due Ist September, 1913, | from Messrs Robert | le ming & Co., 8 Crosby square, London, mt + interest om S02| 
on the above-mentioned Debentures should be stand in lieu of delivers of Coupons due August 1, 1913, representing such © i 
PRESENTED on and after the 18th inst., between | new bonds upon distribution under said plan and agreement. 
the hours of 10 and 2 o’clock (Saturdays excepted), | Or 
at the Bank of Montreal, 47 Threadneedle street, ia ~ ‘ — ,| , 
B.C. Three clear days required for examination. MESSRS KUHN, LOEB & COMPANY, Readjustme*) | 
Lists may be obtained on application.—For Bank of SORERT PIpt + & COMPANY, va nagets ” 
eateeal. | ROBERT FLEMING & COMP: Manage™: | | 
FREDERICK WILLIAMS-TAYLOR, | ; HARVEY FISK & SONS. 6 
47 Threadneedle street, E.C., Manager. Dated A 1. 1913 . i ’ 
- z » + yne 
ist August, 1913. | ated August l, . ; ae = 
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~  —jcntial Assurance 
ei a Goeeeny (Limited), 


oe ‘ No. 15 
By the invention of the omnibus all the world keeps its coach |"—LEIGH HUNT. 


Wile henge rhancsiesgas 525-57 Barred A Mags nd’. Be 
. se a oe 
3 ¥ * 








ed goLBORN BARS, LONDON. | ae ae and an 
| aces) oes 000. ANK HOLIDAY SERVICES.—EAST. | Le i 
| i) Ss a js FROM BOW ROAD (UNDERGROUND) STATION. | iy 
a Claims Paid, £100,008, 7 93. ToRomford ... eee ose eee (For Gidea Park) 54d. | Ny 
: | (OUNTY FIRE OFFICE, 10a. To Buckhurst Hill os an (For _ Forest Glades) 45d. bs j 
a | pitiiinnnes Sali FROM EAST HAM (UNDERGROUND) STATION. | is 
- | Sctumer's Compensation. Domeste 54a. To Lambourne End... — ... Sec tikes tee ee | | 
Servants, Third Party, a arantee. 4 et 13 
val TD | moent $17 W. and, LOMBARD ST., EC FROM BARKING (UNDERGROUND) STATION. iF 
- SE 86. To Chigwell Row _... (To the home of Dolly Varden) 44d. ' 








+ 


Route No. 


 UROFITABLE ASSURANCE. FROM ANGEL (UNDERGROUND) STATION. 


l are | i By, 
SPECIAL COMBINATION, securing, in return 38a. ToWarrenWood House (For Connaught Waters, Epping) 6d, i} 
tive i for a Limited Number of Premiums, a Fixed ; i ‘ ae 
ber i gum at Death, whenever TEED BONUS ) 
“eb. } GUARANT : & 
ant LARGE The London General Omnibus Company ves 
. DURING LIFETIME =~ , 


wether with valuable options & additional benefits. Electric Ra ilway House, 

} —Age 25. Sum Assured, £500. Broadway, Westminster, S.W. 
_ Annual Premium (payable for 20 years only) £23168 
- GUARANTEED RESULTS : 

7 58 (a) In case of death during the term, 

; PROFIT varying from £182 to £484. 

(b) In case of survival, 


nth ULTIMATE PROFIT of £273, in addition 
ries to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. | SOOVHECEecceececceccecaeeaataccngagneenuenueegaeauacceeueeueaanengtnegceaeneeeeMaTeEAAM NNT 


‘Chit Olfice: ST. MILDRED’S HOUSE, POULTRY, | SUMMER ( 


Le aye cpit en Se ope 
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a aan ee inane OLIDAYS ™ 7 
CORMSH RIVIERA 


vee [THE LONDON & MANCHESTER | aus 


* 
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Western England is the Mecca of rest-seeKers, the life- 
model of artists, the happy hunting-ground of sportsmen. 


INDUSTRIAL ——— Co., Ltd., 50 ss 
hres 8q., London, E.C.—Premium income, year wy England's West is an elysium for holiday-makers. No : ou 
fk, | ending Mar. 24th, 1915, £682,444. Funds at Mar. 24th, SS part of the country is endowed with better facilities for 4 ae 
£54 | 1915, £1,024,473. Claims paid exceed £3,000,000. Ss : : : 
) 5 | Annual Reports and Prospectuses can be obtained spending a delightful holiday. Possessing a remarkably i . 
aber | 00 application, temperate climate, and overflowing with natural beauties, j 


It has been left to the Great Western Railway to open up to visitors the 


Publications. 





attractions of The Wondrous West, and your holiday will be all the more 
enjoyable if you take advantage of the comforts of THE HOLIDAY LINE 


“Tue Financier 
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_ ot New York. 2 | | 
| ESTABLISHED FIFTY YEARS. = 
r Ton | = | 
12 6 \ quswameumnemnn = | 
i pa y ° = | 
—= Bes: Weekly Issues with Over = i 
i = | 
i », » > = - Sam 4. ' 
NY | —§,200 I ages Annually : = oe 7 iis 8 < $ | 
| | ae Zam unuanuenuavanncnvnnnuuguisncgsansuuuiuaneea TANS | 
' The American banking paper with the 
} argest circulation. 
eeribed to and read weekly in banks | ; 
40M coast to coast. i! € 
is he a 1829 i 
J i S the advertisements of 175 to 200 ASSU RANCE SOCIETY, + ie ft 
s | Mogressive banking institutions of the world.  — 1 : if 
, ‘\qite best medium for foreign financial | The ONLY Life Assurance Society specially for TWE CLERGY AND THEIR RELATIVES || ; 
a. one ; age ) ’ tsar ; 
: interests ao to reach the banking | which spends nothing either in Dividends to Shareholders or in Commissions to Agents. | ‘3 
= America, ND inal 
Subscripti 0 Gui | tae 
ion Two Gui ; S tesee 
pon “Wo Guineas per annum. | LQW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURITY. || mH 
i : ‘ 
t | ' Funds: Bonuses already allotted : 
au 22 . ‘ Ty m i | . : 
; Tuas Street, New York. £4,591,426. £4,810,459. | Hy 
; t 
Da ; . 
Tt ROVAL STATION Ca SOCIETY Office: 2 & 3 The Sanctuary, Westminster, S.W. | ij 
’ 
50 Fe Vol uxxvi — UI NO SHAREHOLDERS. NO AGENTS. NO COMMISSIONS. | ) 
static! PRICE TWo cuit. 8 JULY, 1913. 
a +s cE TWO SHILLINGS AND SIXPENCE. $$ — , ee ' 
‘ut 8) BRB Donor re tec armen. Ry. Rosen. | THE ALGOMA EASTERN RAILWAY | DOMINION IRON AND STEEL CO., | 
i by nt, M.Sc. (With Disenasian) 2 oe™ E LTD 
30s tol b ANNTAL Repons ( —_ Discussion.) COMPANY. *9 3 
uri, o es of a , ie Counem, Erc, Proeeed- | FIVE PER CENT. FIRST MORTGAGE FIFTY FIVE PER CENT. CONSOLIDATED j 
ant om Eeterzs oF tun Couuseee™ Mesting. YEAR GOLD BONDS. MORTGAGE BONDS. | 
oe “HEIR MaNacewces $ 0 XFORD AND 
om | sirerofOriel 2 By L. L. Price, Trea- The COUPONS falling due Ist September, 1915, The COUPONS falling due lst September, 1915, i 
ey EL THE SPECIAL, ( MMITTEE OX Mor on the above-mentioned Bonds may _ le on the above-mentioned Bonds should be PRE- 5 
ee MORTALITY Statistics ‘Ix tae 1 PETY | PRESENTED on and after the 18th inst., between | SENTED on and after the 18th inst., between the 
hee — a Se | the hours of 10 and 2 o'clock (Saturdays excepted), hours of 10 and 2 o'clock (Saturdays excepted), at | 
tmen' | Br uaa REASE oF Mortar FROM “Inseny at the Bank of Montreal, 47 Threadneedle street, the Bank of Montreal, 47 Threadneedle street, E.C, 
—_ | Review of By R. Dudfield, M. ‘MB ‘Y AT! London, E.C. Three clear days required for Three clear days required for examination. Lists ‘ 
ge " /00ES. Current Nores examination. Lists may 7 obtained on pore See on application.—For Bank of | ae 
| ROY oral : application. For Bank of Montreal, Montreal, a , , . & 
9 a vAL STATISTICAL SOCTRTY Dee REDERICK WILLIAMS-TAYLOR, FREDERICK WILLIAMS-TAYLOR, if 
|“? 4Geiphi T; are Gin.2 + CIETY, 47 Threadneedle street, E.C., Manager. 47 Threadneedle street, E.C., Manager. eS 
a » Strand, London, W.C. ist August, 1913. lst August, 1913. Ht 
I eens OO f : tr 
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Banks, &r.—Continued. | 








The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP oe ee 
RESERVE FUND.. en 
ST. PETERSBURG. Moscow. 
And over 100 Branches in Russia. 
LONDON OFFICES—75/76 LOMBARD ST., E.c. 


ic Transfers and Remittances made to | 
| 


23,703,703 
£959,49 
PARIS. 





and Sale of Stocks and Shares, Dividends Collected. | 
Drafts issued on a. of the world. Also Cir- 
cular Letters of t. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected on the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per cent. per 
annum on the minimum monthly balances. 


NATIONAL BANK OF TURKEY. 


| Bubscribed Capital - - 
ii 
j 





£1,000,000 


Paid up - oe £250,000 


President : 
Sir HENRY BABINGTON SMITH, K.C.B., C.8.1, 


Head Office - CONSTANTINOPLE, 


London Committee : 
THE HON. SIDNEY PEEL, Chairman, 
Tae Hon. Hugo Baring, C. 8. GuLBENKIAN, Esq. 
H. Brrcwenoven, Esq., R.H. Macavunay, Esq. 
| C.M.G. E. N. Mever, Esq. 
London Agency . 50 CORNHILL, E.O, 
Manager, R. HECHT, 





to all princi 
Travellers’ 


GENERAL BANKING BUSINESS TRANS- 
ACTED. 


NATIONAL BANK OF NEW ZEALAND, 


LUMITED, 
Heap Orrice—LONDON, 


£3,000,000 

£1,500,000 
£500,000 

‘a so a £520,000 

i Receives Deposits of £50 and upwards for 1, 2, or 

|| 3 years, at 4 per cent. per annum. 


AUTHORISED CaprTraL 
SvuBscRIBED CapiTaL 
Parp up CAPITAL .. 
RESERVE Fund 


granted and Bills on New Zealand purchased or 
sent for collection. 
H,. FRESHWATER, 
Secretary and London Manager. 
17 Moorgate street, London, E.C. 





THE ECONOMIST. | 


CANADA. 


oo THE BANK OF Capital Pald-up 
BRITISH NORTH AMERICA, —Seserve Fun 


Incorporated by Royal Charter 1840. | 
Paid-up Capital, 
Head Ofice: 5GRACECHURCH 8T., Lonpon, E.C. 


Court oF Drrecrors. 
F. R. 8. Balfour. 


Tel J. H. Brodie. F. Lubbock. = ae 
elegra i J. H. Mayne Campbell. C. W. Tomkinson. ranches throughout CANAD 
Russia and all parts of the Continent. Purchase E. A. Hoare. G. D. Whatman. FOUNDLAND; 24 in CUBA, PORTO NEW. 


Jackson Dodds, Secretary. W.S. Goldby, Manager. 


Bills of Exchange negotiated. 
Dividends and Coupons collected. 
Purchase of Stocks and Shares. 
All Kinds of Banking Business Transacted. 


THE CANADIAN BANK 
| OF COMMERCE. 


Paid-up Capital...... 

Reserve Fund ...... 

HEAD OFFICE : TORONTO. ‘ 
the DOMINION OF CANADA. Also in St. John's 
(Newfoundland), New York, San Francisco, Port- 
land and Seattle; and Agents in all large cities 
of the UNITED STATES. 

ranch in 
Manager, H. P. KINGHAM LONDON OFFICE : 2 LOMBARD STREET, E.C. 
Agents in Scectland : | 

Canadian and United States Currency Bills and  BII,LS DISCOUNTED | FOREIGN EXCHANGE 
Notes bought and sold, Telegraphic Transfers made 

| points in America; Commercial and 
etters of Credit Issued for all parts of 
the World; Collections made at all points; a 
Genera) Banking and Exchange Business conducted 
with Canada and the United States. 

Special facilities afforded for making transfers, &c. 


to MANITOBA, ALBERTA 2nd S4SKATCHEWAN. 
H. V. F. JO 





CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 


Capital, £1,200,000. Reserve Fund, £1,700,000. | —— 


Sir Montagu Gornish Turner, Chairman. 
Sir Henry Stewart Cunningham, K.C.I.E. 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. De 
William Henry Neville Goschen, Esq. 
The Right Hen. Lord George Hamilton, G.C.8.I. 
William Foot Mitchell, Esq. 
Lewis Alexander Wallace, Esq. 

Managers :— T. H. Whitehead and T. Fraser. 

Sub-Manager:—W. E. Preston. 





(August 2, 1913 


———. 


THE ROYAL BANK OF CANAD, 


Established 1869, t 


ane $11,560,099 

~+ $13,000,099 | 

--» $180,000.09 

Head Ofiee: MONTREAL. 

8. 8. HOLT, E. L. PEASE 

President. Vice-President and General 
LONDON, ENG., BRANCH, a 


2 Bank Buildings, Princes St., Re. 


| 

i 

| 

| 

' 

; 

TSFORD, Manager, 
JamMEs Macxtr, Joint-M anager, | 
! 

' 

} 

{ 


Reserve Funds 
Established 1836. 


£1,000,000. Reserve Fund, £600,000. 


H. J. B. Kendall. 


DOMINICAN REPUBLIC; BAHAMA Ig sad 
Nassau; BARBADOS, Bridgetown; JAMAIC 
Kingston; TRINIDAD, Port of Spain and tat 
Fernando; BRITISH HONDURAS, Belize 
NEW YORK AGENCY. Cor. William & Cedar 


Sen ae 
Trade, Limited. 


(Late Anglo-Russian Bank, Ltd.) 
Authorised Capital. . is .. £1,500,000 
Issued and Fully Paid Up Capital 21,200,000 
Heap Orrice: 
11, KING WILLIAM STREET, LONDON, E¢, 
London Clearing Bankers: 
Bank of England; Lieyds Bank, Ltd, 

DEPOSIT ACCOUNTS | CURRENT ACCOUNTS 


eenndeme 


$15,000,000 (£3,082,192). | 
$12,500,000 (£2,568,493). | 
Branches throughout | 


: Mexice City. 
Bank ef Scotland. 


CREDITS OPENED | COUPONS COLLECTED | 
ADVANCES AGAINST DOCUMENTs. 
Every description of BRITISH and FOREIGN 
BANKING BUSINESS transacted. | 
VICTOR PARKER, Manager, 
G. H. BUTTERFIELD, Asst. Manager 1} 


; NES, Manager. 


‘JHE BANK OF AUSTRALASIA 


@ncorporated by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, London, 


I Ss ccc cncncceesesaps £1,600,000 | 

38 Bishopsgate, London, E.C. Reserve Fund. ................++. 2,010,000 | i} 

_a Reserve Liability of Proprietors | 
Incorporated by Royal Charter. under the Charter............ 1,600,000 


Court of Directors. Letters ef Credit and Drafts issued on any of | 
the numcreus branches of the Bank throughout | 
Australia and New Zealand, Bills negotiated o 

sent for collection, Telegraphic Transfers mad, | 
its received in Londen at interest for fixed | 
periods en terms which may be ascertained on | 
application. 
R, W. JEANS, General Manager. | 


NORDISKA AKTIEBANKEN FOR | 
HANDEL OCH INDUSTRI. 


Agencies and Branches. | 






Drafts, Letters of Creditand Wire Remittances 


Bankers: The Bank of England. 
The London City and Midland Bank, Limited. 


60 Lombard street, London, E.C., and Branches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
BANK OF SCOTLAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled to 
any point in CANADA by the agents of the Bank 
in England and Scotland, through whom enquiries 
regarding Canadian securities and business gener- 


The London County and Westminster Bank, 
Limited. 
The National Bank of Scotland, Limited. 


TONE ancicscecvncenses 415,000 
Bankers—Bank of England; Londern Joint Stock 
Bank (Limited). 


The National Provincial Bank of England, Limited. 


The Cerporation buy and receive for collection 


THE WESTERN _ 


Collects bills in all parts of Finland at cheapest | 





Transacts all kinds of banking business. 


Total Issued Capital and Reserves 85,000008 : 
Head Office: 71, Cornhill, London, 


rates. 


‘THE UNION BANK OF © 


ally can be made and will be promptly attended to. | Bills of Exchange, grant Drafts payable at the | | 
cesses pens oe —— and Branches, and transact general AUSTRALIA, — I 
anking business connected with the East. | lish 7. Incorporate Sa 
THE MERCANTILE BANK Deposits of money are received for fixed periods | PO oho £6,000,000; Issued Capit | i} 
OF IN DIA, LIMITED. on terms which may be ascertained on application, | £4,500,000. - 
-— interest payable half-yearly, June and December. | paid-up Capital, £1,500,000; Reserve Fund, | 
Head Office, 40 Threadneedle street, London, E.C. | On Current Accounts interest is allowed at 2 per | £1,500,000, together ...... £3,000,000 
Capital Authorised .............. £1,500,000 cent. per annum on the minimum monthly balances | Reserve Liability of Proprietors £ 3,000,000 | 
COPUURS REED. 0.0 cc ccccececsccce 562.500 provided they do not fall below £200. ——— | 


DRAFTS are granted on the Bank’s Bran 


Amritsar. Hongkong. Penang. | (Northern Joint Stock Bank for Commerce ané | 

MPERIAL BANK OF CANADA. | Bangkok. lloilo. Puket. | Industry.) | | 

Heap Orrice—Toronto. Batavia. | Ipoh. Rangoon, ae 

CAPITAL PAID UP ....... - $6,770,000 Bombay. | Karachi, | Saigon. Established 1872. 1 

RESERVE FUND .......... 770,000 Calcutta, | Kiang. | Seremban, | ; ; ds Finmarks 

Branches in the Provinces of ONTARIO, | Canton. Kobe. | Shanghai. .| Capital paid up and reserve funds Finm 

QUEBEC, MANITOBA, SASKATCHEWAN, | Cebu. Kuala Lumpur. Singapore. | ¥A,000,000. | 

Tae BRITISH COLUMBIA. - —> Madras. ee Sian ee HI i 

SETT and others going out to any of the | Delhi. Malacca aiping. E a i 
Provinces named afforded exceptional Banking Feochow. Manila. Perak(¥.M.s.) | HELSINGFORS, FINLAND. I 
facilities. Hamburg. Medan. Tientsin. ee | 

AGENTS: ENGLAND—LLOYDS BANK LTD., | Hankow. Now York. Yokohama. | Branches in 36 places. 


| 


ul 


Branches and Agencies in INDIA, BURMA, 
CEYLON, STRAITS SETTLEMENTS, CHINA 
and JAPAN. 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in cennection with 
the East, on terms to be had on applicatien. 

Deposits received for one year at 4 % per annum. 
Rates for other periods on application. 

On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances, 
| provided they do not fall below £200. 





‘TE COMMERCIAL, BANKING COMPANY 
| OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales. 


' Capital Paid-up £1,750,000 0 0 
| Reserve Fund £1,630,000 0 0 
| Reserve Capital £1,750,000 0 0 : 
Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch. 
\| Bills on Australasia negotiated or collected. Remit- 
,| tances cabled. Deposits received for fixed periods 
| at rates to be ascertained on application. 
Londen Offices—18 Birchin lane, Lombard st., E.C. 


street, E.C. 


WHITELAW’S 








AUSTRALIAN BANK. 


Paid-up Capital .. os 
(25,000 Shares of £10 each 
Reserve Fund... 
Reserved Profits os 
Reserve Liability of Shareholders, 


Drafts issued, Remittances cabled, Bills negoti.- | 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all a : 
banking and exchange business connected with | more years (not exceeding 10) at £5 10s. pe 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 





ARtiFiciaL Worps: (With at least two 


401 134 ’ ” 
Five Lerrer Groves. 457,000 with at least two letters difference, and a check letter. lores 
DICTIONARY WORDS: All the various selections of these, so long in use, remain 1D 
and have been included in the New Berne Official Vocabulary. 


WHITELAW'S TELEGRAPH CYPHER OFFICE, ee ae ee ast 


throughout the Australian States, and | 

of New Zealand. | 

Established 1841. TELEGRAPHIC REMITTANCESare also melt 
BILLS are purchased or sent for collectio™ 1} 
£250,000 0 ©O DEPOSITS are received for fixed periods 00 


660.000 i tained on applicatien. 

a aee , °°. which may be Soe = iP — | 

cholders, CITY OF MANCHESTER. | 

LOANS. $i 

The Corporation are prepared to receive — i 

| of LOANS toa limited amount, in sums . ase 

upwards, on the security of the City Rate om | 

; Jobs || 

Communi¢ations should = addressed to Onesie. 

Villi ‘i r, Town . : 

Williams, City pty ro NSON, TOW Clerk. 





£250,000. 





‘TELEGRAPH GCYPHERS. | 
ono millions, and os millions extra words. 


{ 
it 
” 60 " oe | 


letters difference), H 
as pefort | 
Explanatory Prefaces and Specimen Pages will be sent on application. 
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